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THE TREASURY AND THE MONEY MARKET. 


THE money market this week has been good deal under 
the influence the Treasury. Tuesday there was 
issue Treasury bills, not replace others 
then falling due, but swelling that extent the Treasury 
borrowings. And seeing that the Chancellor the 
has present need for this money—for has 
large balance the Bank, which ordinary course 
will augmented during the closing weeks the 
financial year —the market has been puzzled 
know what can have had view 
making this new emission. All sorts schemes have 
been attributed him, but for our part can see 
hidden motive whatever the transaction. Under the 
Act 1877, which instituted Treasury bills, the Chan- 
cellor the Exchequer drops for time any portion the 
bills authorised issue, must take them 
again before the end the financial year, unless 
prepared pay them off altogether. This year, 
apparently way economising their balance 
the Bank, the Treasury have times dropped consider- 
able amounts bills, and according the last weekly 
return they had still unreplaced bills the amount 
not replaced all, unless were done before the end 
March. If, however, the emission had been deferred 
until the early part March, might have clashed with 
the re-issue then the bills that fall due 
the 9th the month; while, had been delayed for 
week two longer, would have had made 
time when money always demand, and rates stiffen. 
these circumstances, the Treasury appear have 
decided, and very prudently decided, replace the 
dropped issue now when the market 
favourable, rather than leave that done few weeks 
hence, under probably less advantageous conditions. 
may urged that the regulation which compels the 
Treasury replace bills when the Exchequer balance 
tional question underlies the restriction imposed the 
Act, for, supposing the Chancellor the Exchequer were 
next year have provided too little meet the expendi- 
ture, and had the power replace the million 
Treasury bills which had dropped this year, then 
obviously would have additional million his com- 


mand, without having ask Parliament for further ways 


and means. 

the bills are understood have been taken 
the market, their issue will, course, the supply 
loanable capital. That, too, now being steadily 
reduced the collection the revenue. Last 
Bank return shows from this cause increase about 
the amount the public deposits, with 
simultaneous decrease the amount the other deposits. 
And as, during the remainder the fiscal year, the 
lection will average about 2,000,000/ week, may 
expect see the Government balance the Bank con- 
tinue increase the expense the market. Even now 
the contraction the available supply telling upon 


rates, and the discount houses have found necessary 


advance their allowances for money call and notice 
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Rates 


This the nominal exchange, and allowance for the premium 
gold which charged the Bank France. 


SECRET TREATIES. 

congratulate the country upon the result 
Labouchere’s amendment the Address, brought forward 
Wednesday. The Member for Northampton evidently 
intended create impression that the present Govern- 
ment had either entered into secret engagements with Italy, 
had indicated Germany some probable course: 
British action which would give great umbrage France. 
could have established either case, there might have 
been division opinion the country, which would 
have been injurious the Government, and therefore 
favourable Home Rule. Labouchere, however, did 
not know quite enough make speech very mis- 
chievous Sir Ferguson denied the second charge most 
emphatically and Gladstone’s moderate and states- 
manlike speech not only disposed the debate, but 
warned Europe that the bitterness party contention 
does not extend the foreign policy the kingdom. The 
Government, with the consent all parties, left free 
explain its views, and take hereafter any action which 
may think expedient, and can obtain the 
sanction Parliament. 

The debate ended but there none the less 
constitutional question behind it, upon which the country 
has never made its mind, and which is, especially 
present grave importance. Nearly the 
whole the Radical party, and great more 
moderate politicians, are opinion that the Government 
Such treaty, they say, may entail obligations the 
most crushing nature, and affect the prosperity the 
for allow the Executive 
make it, without the previous consent 
Parliament, nullify representative government 
upon one the most serious subjects which 
Wars involve taxation, often 
heavy kind, and allow the Government. pledge its 
people war without their consent them 
their freedom not only their own policy, 
but regulate their own surrender the 
through representation, and transfer it, not the 
Crown, least the Cabinet, which may supported, 
some great occasions notoriously has been sup- 
ported, only minority the country. They not 
deny altogether, or, least, the more reasonable among 
them that secreey may sometimes necessary 
diplomaey, all other important business but they 
contend that its advantages, even when they are great, are 


weak government, government which, strong 
that; case such secrecy indispensable, the 
Constitution provides means reconciling secrecy with 
rights.. There constitutional rule 
prevent the Foreign Minister from asking for secret 
sitting making his explana- 
any fear public report. 

There great force some these arguments, and 
should principle declare them sound, but they require 
for their practical adoption most important rider. The 
Government, though subject rule publicity, must 
not inexorably bound it. left free, sub- 
ject its responsibility, because, although ninety-nine 
cases ought consult Parliament before taking action, 
the hundredth case ought not, and one but itself 
can judge whether the hundredth case has has not arisen. 
Suppose, for example, that the absurd story recently pub- 
lished the had been true, and that Prince 
Bismarck had proposed France and 
attack, combination with Germany, England and 
Russia, and reduce them from their present level 
the world. The Government which detected that 
secret would trustee for the people, 
prepare instantly resist, and its first and indis- 
pensable preparation would make treaties with 
Russia Italy, which those Powers would insist 
keeping strictly secret. They would insist 
because all such treaties must contemplate arrangements 
the event victory which would madness make 
public. deprive the Government the power 
making such treaties instantly, bindingly, and with 
Powers who insist secrecy, would deprive them 
half their means defence, and, perhaps, admit 
great irreparable disaster. The case supposed is, 
course, extreme one, though oceurred more than once 
the last century, the branches the House Bourbon 
having, Professor Seeley shows, made secret and definite 
agreements for the partition the British Empire; but 
such cases might arise much less cataclysmal way. 
need secret treaty protect ourselves against 
foreseen and certain danger, such, for instance, 
decision two more Powers enforce reduction 
the British fleet, or, the celebrated case Denmark, 
seize neutral fleet, and then declare war upon us. 
put case more closely approximating one just now 
English treaty might prevent war 
which all regarded great calamity, this 
country might threatened with danger which secret 
treaty would once reduce comparatively small pro- 
portions. France, for example, might threaten action 
Egypt, which treaty with Italy the 
value, yet treaty could unless 
Italy were guaranteed against its premature publication. 
There may numberless contingencies this kind here- 
after, and seems that with view them 
indispensable treat the Cabinet ultimately 
representative body charged with certain duties 
action, and leave absolutely free. The assent 
sure be-wanted the long run, and 
which knows contrary the general view 
general prejudices the people. Their own interests 
risk run, is, may observe, every Con- 
tinental State. The people are more exempt from the 

need not discuss the purely legal bearing the 
subject. Nobody doubts that “the Crown,” which 
another word for the Cabinet, legally competent make 
peace and the idea calling secret sitting 
present condition affairs, quite futile. Great questions 
policy are now great financial questions, and 
though the debate would not reported, the facts stated 
during its course would known the Stock Exchange 
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and all over London the afternoon. Secrets 
known toa great crowd are not secrets, and the Embassies 
are too keen and too much earnest not have infor- 
mants even within the walls Parliament. If, indeed, 
possessed body like the American Senate, quite repre- 
sentative, but limited number, and obedient binding 
etiquettes, might possible refer even secret 
treaty for previous discussion but have such body. 
might, course, have Standing Committee both 
Houses inquire into foreign affairs,and such com- 
mittee might trustworthy but have not got yet, 
and probably never shall have. The democracy would not 
content with it, while would seriously diminish the 
collective responsibility the Cabinet, and even the 
personal responsibility the Foreign Secretary. All that 
can done lay down the principle that secret 
treaty made without the greatest justification, and 
leave Parliament apply its discretion, hereto- 
fore. this point has shown disposition 
apply unwisely, and its leaders will always have 
inclination most careful. not their interest, 
they ever expect hold power, make increasingly 
difficult wield that power with effect. 


IRISH RAILWAYS. 
their second report, which has been issued this week, 
the Irish Public Works Commission submit number 
recommendations for the development and improvement 
the Irish railway system. Not only, they say, Ireland 
insufficiently supplied with railways, but the railways 
does possess are not worked the best advantage. Their 
rates and fares are high; they not afford proper 
facilities for the interchange traffic; and relatively 
large proportion their revenue absorbed working 
expenses. Comparing Ireland with Scotland, the Commis- 
sioners point out that Ireland there only mile 
railway every square miles area and 1,800 inhabi- 
tants, whereas Scotland, where the physical difficul- 
ties railway construction are greater, and the popula- 
tion over large areas equally sparse, there 
railway every square miles and 1,200 inhabitants.” 
These figures, they hold, show how necessary that 
the Irish railway system should largely extended, while 
with regard the management existing lines, 
they express the opinion that 
considerable want enterprise and 
“of business qualities, coupled with too narrow 
its own interests.” Both these statements, 
must confess, appear little exaggerated. their 
comparison the Irish and Scotch systems the Commis- 
sioners appear have overlooked the fact that great 
proportion the Scotch mileage centred the few 
counties where the great manufacturing industries cluster 
together. The other districts Scotland—those which, 
use the words the Commissioners, population 
over large areas equally spread with that Ireland,”— 
are proportion population not more largely supplied 
with railways than Ireland, if, indeed, they are well sup- 
should like with like. regard, moreover, the 
the existing Irish lines, two things which 
the Commissioners omit mention must kept mind. 
the first place, the relatively slow development traffic 
the Irish compared with the British 
very considerable measure due the fact that while the 
population England and Scotland has been 
increasing, that has been steadily diminishing. 
And secondly, the growth English and Scotch traffic 
has been mainly due the expansion manufacturing 
and the result, therefore, change 
the surroundings the railways, and only minor 
degree attributable railway management. could 
Picture ourselves condition things which the 
English and Scotch lines had remained largely dependent 
Upon our agricultural industry the Irish lines have 
there would very different rate progress 


justice those who have had the management 
the Irish railways, only right that reviewing the 


Tesults their labours, those difficulties their position 
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Ireland shall supplied with cheaper and 
railwav facilities the expense the people England 
and have had sufficient experience the 
Irish character know that placed 


should remembered. Still, when every such allowance 
made, the fact remains that the Irish railways system, 
whole, has worked badly, and the chief reason, 
undoubtedly, is, that far too minutely subdivided. 
The 2,632 miles railways which Ireland possesses are 
that number the small branch lines are worked 
one other the larger companies, but the average 
length worked each company only 131 miles, while, 
excluding the three principal companies, the average 
length line worked only miles. These figures,” 
say the Commissioners, “are extremely low, far too low, 
give any kope that higher standard efficiency can 
attained without excessive expenditure the system, 
whole, most its parts.” And they calculate 
that, general amalgamation, which would dispense 
with the multitudinous boards directors and clerical 
and other staffs, saving year working 
expenses might effected. Nor would the gain from 
amalgamation end there. With the system worked 
whole, instead minute sections, traffic 
would move much more easily, encountering none 
the obstacles now meets with passing from the 
lines one company those another; and there are 
other indirect gains that might confidently reckoned 
upon. Accordingly, the chief recommendation the 
Commissioners is, that the whole the railway system 
should amalgamated into one undertaking. 
preliminary step this, they propose the constitution 
members, who should leading men who have 
“been engaged commercial pursuits and 
represent, far practicable, the different dis- 
the country.” With these Commissioners there 
would associated number the official class repre- 
sentative the Government, and this body would 
entrusted, amongst other things, “the duty arranging 
approving the terms which existing companies 
“should amalgamated, both regards the financial 
involved and with view the protection 
public interests which might affected such 
The Commissioners believe that Act 
authorising and providing facilities for amalgamation were 
passed, large number the Irish companies would 
voluntarily avail themselves it. But failing voluntary 
action, they would proceed compulsion, their recom- 
mendation being that “the Act authorising amalgama- 
generally should allow period from three 
five years for the voluntary method 
“take effect after which time the Act should empower 
Government take action with view combining the 
whole system the charge single company.” 

Now, the advantages judicious amalgamation 
there can but the method which the 
Commissioners seek realise them there are very obvious 
and very serious objections, one which seems fatal 
that may sufficient present deal with 
alone. The amalgamation they propose accom- 
panied legislation, fixing general scale rates and 
tolls applicable the whole and this scale 
remedy for existing grievances, must fix rates 
and charges below their present level. If, however, there 
this interference with existing statutory powers, 
the Commissioners only just that share- 
holders should protected from loss some guarantee 
them the part-of the State.” And they add, “on 
whole, think that such guarantee should take the 
form guarantee fora term years the present 
gross receipts, leaving with the directors the responsi- 
would necessary protect the public against any 
reduction facilities the part the company; and 
think that this end would best attained the 
presence Government representative the Board 
“of Management, with right appeal the Irish 
Railway Commissioners.” making this 
tion, however, the Commissioners not appear have 
seen that, practically, what they propose that the people 
etter 
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position such that indicated would exposed 
such pressure reduce rates would quite 
unable resist. Its directors would have per- 
petually dinned into their ears that this, that, the 
other Irish industry interest was languishing because 
excessive transit charges. They would told that the 
granting specially low rates could not injure the 
company, had power recoup itself for any loss 
revenue draft upon the State treasury. They would 
asked what other purpose amalgamation had been 
intended serve than reduction charges, and 
the system the wants the country 
and they sought resist, they would denounced 
band unpatriotic reprobates, who were denying their 
fellow-countrymen advantages which the State was willing 
and anxious confer upon them. may told that 
Parliament would fix the schedule but reality, 
that Parliament would fix would the maximum rates, 
and the company would free work below these 
chose. Again, may reminded that the Irish Rail- 
way Commissioners would have word say the 
matter. They, however, would exposed exactly the 
same influences the railway directors, and exposed 
them ineven greater degree, because they would not 
have the interests the railway shareholders plead 
their defence. Nothing, therefore, more certain than 
that, the British Treasury undertakes make good any 
diminution revenue that the Irish railway system may 
suffer from reduction rates, the rates will very 


largely reduced, with the result, have said, that the 


expense furnishing Ireland with cheap and sufficient 
railway accommodation will charged against the tax- 
payers England and Scotland. That Government will 
endorse Parliament adopt suggestion this kind 
cannot believe. guarantee necessary, should 
provided out special Irish resources, such, for 
instance, general rate upon Irish property. 


THE FISHERIES 
the Fisheries Treaty, which has been drawn 
Chamberlain and the representatives Canada and 
the United States will ratified the Senate appears 
somewhat doubtful. Itis possible, course, that the 
Senators who have expressed themselves hostile 
the treaty may, the last resort, change their minds, 
and think advisable put end the friction which 
has arisen over the question. any case, there can 
hardly doubt that the treaty rejected, the reason 
for such rejection will have sought, not the fact 
that the treaty considered unfavourable the interests 
the United States, but because its acceptance would 
regarded with disfavour the Irish Americans, who 
desire that nothing shall done America which 


will tend relieve England from embarrassment. The 
leading notion the Irish-American politician is, that 
England can attacked Canada, and that therefore 


action must allowed the part America which will 


make position easier regards the Dominion. 
If, then, the treaty rejected, will deference the 
Irish-American vote, and the fact will have regarded 
triumph, however, comes, will very long-lived 
cannot believe. hardly possible imagine that the 
mass American public opinion will ultimately allow the 
Irish vote control their commercial policy. The United 
States are tolerant people, but even they have limit 
beyond which they will not suffer the Irish affect 
their national 

must not, considering this question, forget that, 
matter fact, the American nation, whole, 
takes very little interest the Fisheries dispute. 
The only persons who have immediate interest the 
subject are the fishermen the State Maine. They, 
are only small body. The farmers and artisans, 
who form the bulk the American population, are, 
truth, completely indifferent the fisheries are the 
mass the English population. doubt, the ordinary 


American elector could induced believe that his 
country was being bullied the British Government, 
should see strong feeling grow favour main. 
taining the American demands, unreason- 
able, allcosts. Fortunately, however, this has not yet 
proved possible the present case. Since the War the 
Rebellion, which showed their enormous military strength, 
and since their great advance wealth and population 
during the last years, the United States have been much 
less influenced the fear that England always trying 
get the better them, and less taken the notion 
This improved tone dealing with England has been very 
strongly marked the present The repre- 
sentatives the better kinds public opinion the 
States themselves willing admit, what the 
fact, that England throughout the negotiations has been 
object has been recognised being obtain settlement 
fair and reasonable both parties. She has, doubt, 
desired, duty bound, put the Canadian case fairly, 
and obtain the full recognition Canada’s just 
but she has shown wish snatch advantages 
technical points, and has, indeed, acted throughout 
induce Canada forego some her actual rights, 
order that reasonable and amicable settlement shall 
arrived with America. While the manner which 
Chamberlain and Sir Charles have conducted 
the negotiations can only described worthy the 
highest praise, the American negotiatiors have been 
less fair and reasonable. Throughout they seem have 
acted the representatives great and friendly Power 
should act. They have also held their business not try 
and score diplomatic triumph, but find fair solution 
for the vexatious questions which have been issue 
between the two countries. 

The real difficulty the negotiations, from the 
Canadian point view, has been the technical strength 
their case. the Convention 1818, the Americans 
admitted all that Canada is, therefore, 
perhaps hardly wondered that Canada has asked 
for some equivalent concession she give what 
are her admitted legal rights regards the conduct the 
fisheries her coasts. Ifshe receives concession, the 
matter would not treaty, but the mere abrogation 
the Canadian claims. The concession asked Canada, 
however, has, wisely, not been large. America will 
allow her fish and fish products free entry into the 
the States, that is, America will place Canadian 
fishermen the same footing the fishermen the 
States, then Canada her turn will give the American 
fishermen full rights Canadian ports and waters 
are enjoyed the Canadian fishermen themselves. 
The Dominion asks that American and Canadian fishermen 
shall placed exactly equal footing. These terms 
have, unfortunately, not been agreed yet, but they are 
incorporated the treaty, that the United States may 
any moment produce reciprocity taking off the duties 
Canadian fish. Till that done, the main provisions 
the Convention 1818, forbidding the use certain 
Canadian waters American vessels, the use Canadian 
ports for purchasing bait, and the organising fishing 
expeditions, remain force. Canada, however, does, 
without compensating concessions, give good many 
the harsh regulations under which the Convention 
1818 was enforced. That this has been done certainly 
considered subject for congratulation, for 
without really benefiting Canada, these regulations were 
the subject reasonable complaint the American 
fishermen. Another advantage secured the treaty 
is, that the waters around the 
are specially deliminated, and that shall 
hereafter specified which are 
common with the Americans, and which are held 
exclusively British. This work isto accomplished 
joint-commission. The old dispute mile 
limit set rest the British negotiators finally 
abandoning their claim measure this three 
limit, the case bays, from imaginary line, supposed 
stretched from headland headland. 

will thus seen that the treaty contains perfectly 
reasonable solution the question, the ground com- 
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reciprocity, provided the Americans like avail 
themselves it. The fact that the fishermen succeeded 
getting the Treaty Washington dropped makes 
doubtful. however, whether this offer reciprocity will 
accepted. Still, even the worst comes the worst, and 
the treaty totally the Commission will have 
done good work, for has arranged modus vivendi,which 
will operation pending the ratification the treaty. 
is, course, not favourable the Americans the 
treaty, and consists, fact, voluntary concessions 
the part the Canadians. Still, itis probable that these 
concessions are wide enough repetition during 
the next fishing season the disgraceful incidents last 
year, which led the appointment the Commission. 


PREFERENTIAL RAILWAY RATES. 


Railway Rates Bill, which the second reading 
moved the House Lords Monday, identical 
with the Bill that passed through that House last 
Session, except that the clause authorising the Board 
Trade receive complaints unfair treatment, and make 
representations the railway companies regarding them, 
which was then struck out, has been restored. would 
appear, therefore, that the Government intend persist 
their attempt legalise preferential rates foreign 
produce these, the opinion the Railway Commis- 
sioners, are necessary for the securing, the 
interests the public,” the respect which they 
are made. And this really their intention, they 
are simply courting defeat. Public opinion throughout 
the whole country has declared itself unanimously and 
emphatically against the system preferential rates, 
that whatever the House Lords may do, the House 
Commons will not consent legalise them. None know 
the depth and strength this hostile feeling better than 
Ministers themselves. Throughout the recess, whenever 
they spoke the Bill, they were careful describe 
intended put stop, once for all, the 
favouring the foreigner the detriment the home 
producer. This they declared was urgently called for 
the public interest yet now, after these fervid protesta- 
tions, they come Parliament and plead those same 
“interests the reason for giving formal 
sanction the very abuse they condemned. 

Nor only with their previous declarations that the 
opposed also all else that they are now saying and 
doing. the House Commons Monday night, 
Lord John Manners elicited appreciative cheers declar- 


that this Railway Rates Bill has been 


Her Majesty’s Government the sincere hope and expec- 
tation that will have practical effect the way 
putting end the bounties which now exist upon the 
introduction foreign produce,and that the agriculturists 
the country will gain relief any rate from that unjust 
“public requiring the possible continuance 
preferential treatment foreign producers. The dis- 
tinct promise that such treatment shall longer 
tolerated, and having admitted that the preferential rates 
are neither more nor less than bounties, impossible 
for the present Government all events justify them. 
For present they are engaged crusade against boun- 
ties,even when these are paid foreign 
into the pockets British consumers. Important public 
here are served the sugar bounties. means 
these millions pounds have been taken out the 
pockets foreign taxpayers, and virtually put into the 
pockets consumers sugar this country. Yet, 
economically unsound, our Government are using all their 
influence induce foreign Governments discontinue 
Means bounties, Ministers say that wrong 
accept the gift; whereas, when question bene- 

ting foreigners our expense, they tell that, 
the the public,” the sacrifice should 
permitted. 

would instructive the course Monday’s 
debate those who profess tender the interests 
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the public would state specifically how those interests 
are advanced preferential railway rates foreign 
imports. Railway managers frankly acknowledge that 
they take their profit where they can get it. they are 
compelled, think themselves*compelled, carry one 
class traffic unremunerative only barely remunera- 
tive rates, they make for imposing upon other 
classes produce rates which yield big margin profit. 
Thus, what gained from low rates, foreign produce, 
gained the expense some other customers the 
railways. therefore, could proved that the 
whole the gain from low transit charges foreign 
produce went into the pockets home consumers, there 
would have set against that the fully equivalent loss 
which consumers suffer from the imposition higher 
charges home produce which the 
accorded the foreign producer the railways 
entail. matter fact, however, home 
consumer does not reap the full advantage the 
preference accorded foreign imports. Part that— 
and very considerable portion it—goes the foreigner 
the shape added profit his sales here, and the plea 
the Government thus virtually resolves itself into this, 
that the best interests the nation are promoted 
mitting our railway companies tax the home users 
their lines order that they may give foreign 
customers advantages which otherwise they would not 
able accord. the ordinary mind, this appears 
somewhat insane proposition, and look those who, 
Monday’s debate, may speak its support, take some 
concrete case and show precisely works 
Perhaps, also, the Government will then explain why 
that when bounties are granted our favour they 
emphatic their condemnation them, while, when 
question extracting bounties from against our 
will they endorse and back the proposal. 


CLEARING-HOUSES AND THEIR INFLUENCE 
UPON BUSINESS. 


opposition which has been excited the now 
definitely formulated proposals establish Clearing- 
house Mincing Lane shows what strong prejudices 
against these institutions are felt many members 
the commercial community. this particular case, 
may be, course, said, that the proposed Clearing-house 
designed much more than merely facilitate business, 
and that the elaborate system combined with 
the immediate payment differences, which one its 
essential features, mainly use stimulate and 
extend speculative business. But, pointed out 
short time ago, and shown the early history 
other Clearing-houses, especially, perhaps, that established 
the Stock Exchange, these prejudices are based upon 
something deeper than dislike the increased growth 
speculation. Thereare undoubtedly many believe 
that speculation generally present pushed 


excess, and being unable direct effortsto keep 


within what they consider legitimate dimensions, they are 
once ready oppose any scheme which seems likely 
foster the growth their béte noire. And doubt from 
this standpoint, their action reasonable enough, for 
although Clearing-houses are result rather than 
cause, that is, they are designed meet the necessities 
existing business than stimulate fresh specula- 
tion, yet undoubtedly they materially help increase 
speculative activity. the same time, must 
remembered that, apart from the clearing cheques, 
and the clearing securities, the functions these 
organisations are restricted those few great articles 
commerce which, addition possessing wide 
market, admit also being accurately graded, and that 
these are almost essentially speculative, and, per- 
fectly natural way, attract more and more speculative 
activity from year year. The main objections 
Clearing-houses, however, arise, think, from the fact 
that they are great levellers business, and tend reduce 
the value capital credit, old-established business 
influence, and sometimes even technical knowledge, while 
they tend strengthen the position the smaller and 
newer houses, and also help open the great trades 
with which they deal new and often adventurous men. 
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These effects are, perhaps, best seen upon 


‘the London Stock Exchange. The clearing institution 


which has now formed integral part the 
tion the for many years was designed 
entirely facilitate the settlement business, which, 
times activity, got into state complete 
congestion. been thorough success, having per- 
formed its constantly-extending duties with promptitude, 
and economy. has, course, rendered possible 
larger volume speculative business than could other- 
wise have been transacted; but although check 
imposed any system the character busi- 
ness cannot said have changed for the worse. 
other ways, however, has done much transform old 
conditions. Owing the abolition the necessity for 
much the technical skill formerly required, the 
ranks beth brokers and dealers have been greatly 
increased from outside, and this has led much severe 
competition for business, which has resulted great 
reduction the market the dealer and the 
commission the broker. But, although earnings have 
been cut down this way, whole, have been 
affected much less seriously, owing the economy 
office expenditure, which the Clearing-house has made 
possible. Moreover, the efficiency with which 
the Clearing-house has performed the work settle- 
ment has done away with the need for much the capital 
formerly necessary carry large business. Hence, 
the influence the has been declining, and 
business has tended diffuse itself amongst yreat 
number firms small moderate size. conse- 
quence this levelling process “rings and are 
now much less frequent than they were when few the 
great dealers could, combining, often “rig’’ some 
markets almost how they pleased. these ways 
cannot, think, denied that the influence the 
Clearing-house has been beneficial. 

open question, however, whether the Stock 
Exchange, whole, has become, consequence these 
changes, better less adapted resist the pressure 
panic, for arguments both for and against. the 
one hand, the case, have said, that the business 
securities carried upon relatively smaller capital 
basis than used be; but, the other hand, may 
urged that the great number smaller men, whose 
hands much now is, are very keen protect them- 
selves from other than trifling risks, and that whatever risk 
there could met with less danger crash, than when 
greater mass business obligations depended upon 
comparatively few dealers. recent years, have 
fortunately had real panic test affairs, and are 
under its new conditions meet panic; but view 
the constantly increasing extent which the banks 
lend upon securities, and come into close—exceedingly 
close—contact with the Stock Exchange, the question not 
unimportant. concerns, however, securities alone, for, 
have said above, the proposed Clearing-house for produce 
introduces element safety into the speculation which 
passes through means general system cover.” 
But all other essential respects, Clearing-houses 
resemble each other very closely which 


perform, and their results must somewhat similar. 


Two results may always expect from them, the popu- 
larisation and the diffusion business, owing the 
increased facility and economy with which can 
transacted. 


FREIGHT RINGS. 


Some Australian shippers, dissatisfied with their treat- 
ment the Australian freight ring, met Monday last 
discuss their grievances. committee was appointed 
with the brokers the ring, and further 
meeting held receive the report. 
The recommendations the meeting were moderate, and 
shall look with interest see how far the small, but 
ring brokers open reason. 

The Australian ring has lasted now for dozen 
years, and though not now undisputed possession 
the field, still compact and vigorous. The ring 
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sailing-ship brokers consists eleven twelve firms, 
The object the combination exclude all others 
from the trade, and thereby secure the profits 
monopoly. this, was necessary come terms 
with shippers, who had the power giving with- 
holding cargo. But what had the brokers offer 
exchange for the valuable promise the merchants 
confine their shipments the ring? Very little, 
least, very little that they were willing give. Had 
they offered contract for year’s shipments fixed 
rate freight, with the chances profit loss, 
ing the variations the market, could understand 
shipper considering such offer, and feeling that 
was getting much gave when signed the 
agreement. But the actual agreement was something 
very different. The brokers were allowed charge 
what freight they liked—it might market rate, 
might five shillings, ten shillings above the market 
rate—provided only that they did not charge other 
shippers less. was arrangement—for the 
ring—an arrangement that might well move other trades 
envy? shop keeper might soon grow fat, all the 
people the town undertook buy him only, and 
his own prices, the condition that mulcted one 
should all. Yet strange may seem, armed 
with this very slender bribe, the brokers, acting together, 
with the shippers individually, succeeded 
getting most them sign the agreement 

this day mutually agreed between Messrs Anderson, 
Anderson, and Co., Dewitt and Moore, Flint, and Co., 
Gavin, Birt, and Co., Houlder, Brothers, and Co., Morgan and 
Allport, John Potter and Co.. George Thompson and Co., Taylor, 


Bethell, and Roberts, Trinder, and Co., 
anc 


That consideration shipping all cargo which 
purpose sending from London ports Australia 
ships, vessels despatched one other the brokers name 
above (or other vessels only consent such brokers), the 
brokers parties this agreement, guarantee, that all 
goods shall taken the lowest rate freight the ship for 
similar cargo, except the case filling parcels rough stuff, 
cement, salt, timber, Government goods, goods taken through 


have the privilege shipping such 
the event being able any time during the 


continuance this agreement ship lower rate freight 
vessel not being loaded one other the brokers named 
above, the said brokers undertake provide room that rate for 
full average shipment vessel sailing about the same time. 

This agreement continue force for one year from date 
and afterwards subject six months’ notice either 
side. 

the reader now peruses this agreement for the first 
time, will probably one with thinking ita 
one-sided arrangement, conceived the interests one 
the parties. truth theonly guarantee the shipper 
gets that shall not pay more freight than others. 
And yet, the statements made the meeting Monday 
this one condition his favour has been ignored 
the ring, and some shippers have been treated better 
than others. The meeting recommended that agreements 
should uniform, and that shipper surrender 
his right shipping any vessel loading the berth, 
shall least feel sure that other shipper given 
advantage over him. are curious see what answer 
the ring will give this manifestly fair proposal. 

But whatever may come the present protest 
merchants, object toto, have always done, 
the policy freight rings.. They place far too much 
the hands few people, and that power 
abused—or why should say abused? why not used 
outery England about the loss our transit trade, 
whilst Germany they are jubilant the trade they are 
getting which used ours, and the consequent growth 
Hamburg commerce. are not those who would 
grudge the prosperity our neighbours; but goes 
sorely against the grain see trade pass our doors which 
ought enter them, and would, but for artificial pro- 
hibitions. English steamers have been known load 
goods China for Hamburg market rate 40s per 
ton, while the same class goods, the same 
steamers, the owners were charging 57s per ton 
London, thoygh after the steamers reached London the 
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ods for Hamburg had transhipped into other 
steamers for their destination. And goods manufactured 
England have been shipped Hamburg, there 
transhipped for Australia, rather than come London 
ass through the hands the ring. 

Freight rings discourage enterprise lessening the 
need for it; and were possible, which happily 
not, establish them all trades, British ship-owning 
would lack one its chief incentives progress. 
Chambers commerce should seriously consider this 
matter, and seek create healthy public opinion upon 
it. After all, the rings can nothing without the 
merchants, and the latter knew their permanent 
interests, they would parties agreements 
restraint trade. 


THE POSITION THE METROPOLITAN 
DISTRICT RAILWAY. 


shareholders the Metropolitan District Railway 
Company have been for long time living mainly upon 
hopes what the future would bring them, but 
doubtful whether they now feel that this policy has been 
altogether the best. According the report for the half- 
year ended December 31, the company has gotinto very low 
water indeed, being, fact, unable pay anydividend upon 
its per Cent. Preference stock, and having balance 
only 2,260/ left over after paying debenture interest, 
rent-charges, and interest guaranteed stock. For 
some time past, fact, since 1883-4, the per Cent. 
Preference stock, which was originally issued consider- 
able dis:ount, has not received interest full, but long 
some dividend was paid, the prior stocks had apparent 
measure security, which they not now possess. 
The causes which have led such extremely unsatis- 
factory results the past half-year are simple enough. 
the place, the company fared much worse than 
did last year, owing the lack anything compensate 
for the absence the Indian and ,Colonial Exhibition; 
while addition, the company’s business has been again 
severely affected the keen omnibus competition with 
which has had contend. the former loss 
3,388,000 passengers, and 31,100/ receipts 
while the latter doubt mainly accounts for the remainder 
the decline, viz. 654,000 passengers and 
receipts. But, although the past have suffered 
severely from least one special cause, im- 


portant notice the extremely small progress which the 


company has made during the past six seven years. 
fact, the following figures show, its receipts are now 
very little larger than they were 1881 


Ended June Half-Year Ended Dee. 31. 


Passengers, Passengers. Receipts. 
No. No. 

19,441,685 205,275 21,247,568 ... 215,377 
... 200,381 ... 19,732,999 ... 
... 200,844 20,154,878 ... 207,820 
1881,.. 17,425,061 190,573 174,105 


In1881, will seen, the company carried 32,900,276 
passengers, and 1887 these had increased 36,015,960, 
gain 8,115,684; while the receipts had only risen 
yet the company has been benefited considerably from the 
traffic due the successive exhibitions South Ken- 
Sington, while its system has been extended the com- 
the Inner Circle. The latter, true, its 

eavy cost and disappointing traffic, has had not little 
with the company’s difficulties; but must 
that are dealing with gross receipts only, and 
the want growth which they show. That the stubborn 
fact, which cannot reasoned away, made less palatable 
any explanations. 

directors propose the formation committee 
shareholders, having interest the com- 
pany, with whom they can consult, and admitted that 
new departure may necessary, although they disclaim 
what they term ‘‘heroic” remedies, 
made strong and independent—or un-direc- 


torial—as possible, should certainly formed, for the 
issues stake are important. result the 
ment such committee, hoped that some 
definite action will result, but what direction they can 
work, except towards amalgamation close arrange- 
ment with the Metropolitan, not very well see. Itis, 
course, not very favourable time make overtures 
rival company, for the terms, based some extent upon 
present conditions, which the more successful company 
would willing make, would necessarily appear some- 
what hard; but the same time, just clear that the 
two undertakings should worked harmoniously together, 
and that the difficulties now faced are 
because they have not been worked. The directors, 
however, not appear regard with satisfaction any 
movement likely lead rapprochement, and 
hence will interesting see what steps they 
will propose taken for the benefit the 
company. they have none propose, the share- 
holders should act for themselves, and begin looking 
matters squarely the face, for they have too often 
allowed themselves deceived false hopes. 
One shareholders shouldcertainly not do, although 
they may feel tempted, and that is, raise their rates, 
For some time past they have lost ground the omnibus 
companies, whose competition diminution 
expected, and for the company raise fares just when 


losing traffic because the superior attractions 


offered elsewhere, would positively fatal policy. 
this point the shareholders cannot too clear. 


BUSINESS NOTES. 


According estimate contained the new volume 
Burdett’s Official Intelligence, which the editor believes 
substantially correct, 1,893 joint-stock companies, with 
capital 159,000,000/, were registered last year 
London under the Limited Liability Acts. This estimate 
compares follows with the actual figures for the pre- 
ceding ten years:— 


No. Capital. No. Capital. 

Year. Year. Companies. 
1,738 138,077,000 1881 1,394 ... 173,046,000 
1885.... 1,344 1,07 83,932,000 


regards capital, will seen that last year's total 
was exceeded and 1882; and also, looking 
back, find that was greatly exceeded 1864 and 
1865 but, apart from these four instances, the total for 
1887 considerably above that recorded any previous 
year. These figures, course, only relate the registra- 
tion new companies, which but one the initial 
the organisation new joint-stock enterprise. 
large number these, probably, never came before the 
public while those which reached that stage 
existence, considerable proportion failed obtain suffi- 
cient support make start life. noticeable that 
the number companies registered last year was far the 
largest ever recorded, and that the average capital each 
new company was only which compares follows 
with the six preceding years 


Average Capital. 

Year. 

84,000 
79,400 
82,800 
92,200 
94,000 
119,500 
124,100 


The average capital per company registered the past 
three years was, therefore, decidedly smaller than the 
preceding four years, from 1881 1884. the dull 
years prior 1881, when the aggregate eapital registered 
was small, the number companies seems have been 
proportionately rather large, and the amount capital 
per company relatively small; but years activity 
company promoting, like 1872 and 1873, the average 
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capital was much above the level the past three years. 
fact, for time great company promoting, 
the past two three years have been especially prolific 
smail undertakings. 


Official Intelligence for 1887 take the sub- 
joined table, showing the various securities quoted the 
Official List the London Stock Exchange the close 
last year compared with year previous 


Present Amount. 


Authorised 


Class Security. 


1888. 1887. 
British Funda, 839,351,257) 834,058,362 
stocks (United 
Colonial Government bonds ...| 102,484,071 
Foreign stocks (coupons pay- 
(coupons payabie 

American railroad shares ...... 

Corporation stocks 

Mines, British 536,624 518,147 482,307 

Tramways and omnibus ... 10,010,658 9,288,020 9,434,688 
Deduct foreign stocks (coupon- 


payable abroad) the exact 


4,522,868,909 4,066,598,840 3,998,182,369 


The amount the securities present quoted the List 
being addition during the year but 
deduct foreign stocks with coupons payable abroad, the 
exact amounts which are not known, the year's increase 
brought down which still, however, 
considerable sum. this latter sum 
half, viz., was contributed American 
railway shares and currency bonds. and 
industrial undertakings increased from 
this being the next most noticeable change. 
Home railway issues also increased from 
but otherwise there were not any very 
important changes. Attention may, however, called 
the displacement Colonial Government scrip bonds 
the inscribed stocks. 


Irish railway companies did not fare well 
during the half-year ended December 31st, for their traffic 
receipts declined, and great saving was effected 


the expenses, dividends have been reduced. The follow- 


ing figures give the dividends seven the principal 
lines for the jhalf-year ended December and for the 
year 1887, compared with 1886 


Second Total 
Half-Years, Dividend 
Belfast and Northern Counties ... 


Theincreased the Belfastand Northern 
Counties the Great Northern are due the fact that, 
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year ago, the former company suffered from the defalca- 
tions fraudulent official, while the latter had pay 
for compensation connection with accident 
Portadown. The Great Southern and Western and the 
Midland Great Western both pay reduced dividends. 
Still, result the better results obtained the first 
half the year, the dividends for the year 1887 not 
compare unfavourably with 1886. The decline traffic 
mainly merchandise, and live stock, the 
last-named being especially important item traffic 
Irish lines. The receipts and expenditure the three 
leading lines the past half-year compare follows 
with 1886 


Gross Working Net 
Reecipts. Expenses. Revenue, 
Midland Gt. Western 4,018 3,760 


Decrease expenses due special payment 1886 
for 


Finances are now hearing 
able accounts the financial position Egypt. There 
is, said, surplus revenue, and although that 
appears somewhat hypothetical, since attained 
estimating the Soudan expenditure absurdly low 
amount, still, those responsible for the finances the 
country claim possession surplus, and, taking 
them their word, time ask when they are 
going act their obligation reduce the land tax. 
The last Convention bound the Government reduce the 
land tax per annum, and was subsequently 
arranged that 250,000/ should applied the abolition 
the Corvée, system forced labour public works. 
There remains, however, remission per 
annum, which, under the Convention, the payers land 
tax are entitled. Government, know, contend that 
they have struck out their Budget uncollectable arrears 
the tax the amount and they claim that 
this equivalent toa remission. our Chan- 
the Exchequer were come Parliament and 
say, There are arrears income tax the amount 
1,000,000/, which has been found impossible collect, 
and you must look upon that equivalent 
reduction the amount the tax.” With what 
shout derision such statement would received 
and cannot apply Egypt principles which, acted 
upon here, would bring contempt upon those adopting 
them, were parties the undertaking that the land 
tax should reduced, and are bound honour 
see that the compact fulfilled—bound all the more 
the fact that profess Egypt the interest 
the people that country, and under obligation, there- 
fore, see that they gain all the advantages which 
they have right. 


London and Liverpool underwriters was appointed 
inquire into the causes fires American cotton, and 
suggest remedies. This committee appears have pro- 
secuted their work diligently, and although they are not 
yet prepared make final report, they have published 
the following statement the conclusions which they 
have arrived 


The committee are unanimously opinion that the causes 
fires are sparks, smoking and matches, incendiarism, contact with 
oil, coupled with carelessness handling, want proper precaution 
transit; and failure enforce the regulations port and 
municipal authorities, and that danger, from any these causes, 
enormously increased the very defective packing, the insufficiency 
the ties, and the method sampling. 

The change the cotton trade, whereby cotton purchased 
the interior instead the port shipment, has resulted 
pressure being brought bear upon marine companies issue 
policies covering cotton from time purchase, other means 
obtaining continuous cover being practicable. 

The evidence before the committce shows that from the com- 
mencement the cotton season 1887-8, there have been practically 
regulations force prevent cotton being forwarded from 
presses the interior Europe without adequate measures being 
taken for its protection; the old. restrictions and regulations 
insisted upon the fire companies have been abandoned—the 
railway companies have endeavoured contract themselves out 
their liabilities, and municipal authorities have become indifferent 


4 
ty 
| 
q 
| 
4 
4 
7 
| 4 | | 
| 
| 
| q 
! 
| oF 
; 
J 
| 
J 
3 
| 


Feb. 25, 


enforcing their regulations early the season, 
extraordinary rush business occurred, especially Atlantic ports, 
causing the employment gangs temporary stevedores, and 
resulting general carelessness. 


addition this, cotton presses and warehouses have not been 
regulated the heretofore approved the 
fire companies the method paeking and the material used 
deteriorated, and have become altogether insufficient, allowing the 
cotton sag out, and rendering the bale more liable ignition. 


Railway companies use open cars, and, some cases, cars which 


have previously carried petroleum and other inflammable articles— 
the cotton piled frame sheds, open lots, and decks 
steamers, without protection either watchmen 
Smoking, although nominally forbidden prac- 


tically permitted without much restriction; the use spark 


funnels engines and steamers means general, 
and mineral oil freely used for lubricating presses and screws 
board ships loading. 


There direct evidence before the committee acts 


incendiarism, but certain that the conditions the carrying 


trade are such that very large number persons directly benefit 
when fire occurs vessel which has nearly completed loading, 
and that such fires are frequently happening. 


The committee are opinion that the insufficiency the packing 
the chief cause the liability the cotton catch fire. The 
acking American cotton vastly inferior that Indian, 
Brazilian, which entirely covered and properly 
bound, that exceptional find any the latter cotton 
exposed after landing. American cotton, from the flimsy nature 
the bagging, only partially covering the bales, and the insufficiency 
the bands, comes away considerable quantities, and the decks 
and holds vessels loading and discharging are frequently covered 
with waste and fluff. evident this condition things renders 
ignition sparks, other causes, exceedingly likely occur. 


This exposure also much increased the method sampling, 
whereby two, and sometimes holes are cut the side the 
bale, without the covering being properly restored. 


With regard remedies, the committee are opinion that the 
chief alterations required effectually diminish the fires are—the 
introduction more closely-woven material entirely cover the 
bale—an increase the number bands—mending after sampling, 


and, possible—the compression the bale uniform size and 


weight. 


the same time they recommend that every means should 
taken enforce— 


The inspection presses and stores. 

The use closed yards. 

The use tarpaulins cover cotton, whenever exposed. 

The use covered cars only railways. 

The use vegetable oil only for lubricating presses and 
screws board vessels loading, and further— 


That pressure brought bear municipal authorities 
prohibit smoking and enforce the regulations watchmen, and 
the use spark arresters, and that, possible, shipowners should 
induced adopt the plan carrying the donkey funnel into the 
main funnel, and use spark also that shippers should 
not allow the railway companies contract themselves out their 
liabilities common carriers, thereby the inducement care 
much diminished. 


The committee hope able issue their report shortly, 
dealing with the whole question, including the conditions 
tariff rates, but, the meantime, they consider 
desirable state that they are strongly opinion that country 
damage should paid for underwriters, and that all policies 
and certificates should contain the following clause 


free from claims for country damage damage 
from exposure during inland transportation, previous loading. 


the foreign trade Canada for the year 1887 show, 
compared with the previous year, increase both the 
imports and exports. The figures for each the past 

years are 


Imports. Exports. Total. 
Year, £ 
22,578,000 ... 17,903,000 ... 40,481,000 
20,885,000 ... 17,050,000 ... 37,935,000 
21,788,000 ... 17,848,000 ... 39,636,000 
23,279,000 ... 18,281,000 ... 41,560,000 
26,451,000 19,617,000 ... 46,078,000 


the imports last year, 39°82 per cent. were derived 
from Great Britain and per cent. from the United 
States, the position these two countries sources 
supply being reversed, for, whereas the from 
teat Britain formerly exceeded those from the United 
tates, now the mother country has been relegated the 
second place. the exports, 49°79 per cent. were 
Britain, and per cent. the United States. 
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Combining exports and imports, the trade with various 
countries was 


China and Japan 

40,481,000 


gives the following list wills proved, with the amount 
the personality each case 


Alderman Sir John Staples, K.C.M.G., late 
road, Regent’s Park, and Argyll place, Regent 

James Park, late Gloucester Lodge, Clapham road... 

Augustus Wattenbach, Esq., late Garden Reach, 


Mrs Woodstock House, Golder’s Green, 

John Manship Norman, D.L., late Dencombe, 

Charles Goodman Graves, late Newbold Grange, 

Newbold-upon-Avon, Warwickshire 35,000 
Miss Margaret Sophia Bowring, late No. Warwick 

Alfred Christian, C.M.G., late Valetta, 25,000 
Charles William Forbes, late Landecotes, Parkstone, 

Miss Anne Boustead, late Elmdon Rectory, near Birming- 

Mrs Louisa Malcolm, late Beechwood, near Lyndhurst, 


FRANCE. 


(FROM OWN 
Paris, Feb. 23, 

The returns the Bank France for this week, last 

week, and the corresponding week last year 
follows: 

Feb. 23, Feb. 16, 1888. 

Profits addition capi- 


tal (Art Law June 
the bank and ite 


Reserve landed propert 4,000,000 4,000,000 4,000,000 

Interest 
32,929,414 


Banknotes order, re- 


ceipts sight 


nte 


CREDITOR. 

bil 

bills, branch 

Advances 


Advance the State (Con- 


10, 1857 


Law 

Hotel and the 


506,908 
580,452 


Feb. 24, 
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The above return eompared with that for the preceding 
week exhibits the following changes 


francs. 
INCREASE. francs. 


The reduction the official rate discount has not 
brought more paper the Bank, and there small 
diminution that chapter the week. The outside rate 
per cent., with money abundant. The better 
demand for money London has caused more Inquiry for 
English the exchange has recovered 25f 
coin which had been deposited the Bank 
against advances has been for export 
Havana. Gold is, however, returning from Austria 
and Egypt, and there premium napoleons 
Paris, they have continued the Bank instead 
the changers, and that establishment has gained five 
millions since return. The cash reserve to- 

day was composed under 


23rd Feb. 16th Feb. 

Francs. 
Gold 1,117,834,224 oe 1, 112,804,207 


2,312,723,942 


Prices have fluctuated during the week, 
and with the exception French railways, which have 
maintained their ground, notwithstanding diminished 
receipts the last two weekly returns. French Threes 
rose for moment above 82; France shares 
touched 3,900f, and Italian Fives were quoted above 
94, but they have not maintained those rates. The 
bourse has been heavy during the last few days, 
from fears fresh Ministerial crisis, from 
adverse vote the Chamber the Secret Service money, 
the Government having resolved make 

question. The market was, however, rather better to-day, 
reports that part the Right and part the 
Extreme Left, both which intended vote against the 
credit, would remain neutral. so, the existence the 
Cabinet may prolonged for short time. Mining 
shares have been weak. Rio Tintos closed to-day 485f, 
26f lower than Thursday last, and have lost nearly 
70f since the settlement. Metal Company shares rose 
1,020f, the announcement meeting vote the 
issue new shares, which supposed will reserved 
for holders the old, but have since declined 50c; 
they are still 60f higher the week. Aquilas are 
lower, Vigsnaes 75c, and Tharsis 150f, 
are just below last Thursday’s prices; Santo Domingo, 
Mason and Barrys, have lost 17£ 50c, 302f 


Nickel shares 580f, and Diamond Company 75c, 
450f. 


23. Feb. 16. 


‘Redeemable Threes 100... 8520 173 
Austrian Gold 100... 8770 070 
Paris Gas 250 ... 1,408 1405 375 
Suez Canal 500 eee 2,115 0 1,216 25 l 25 
Western Railway 500... 900 ... 900 


Sans Leroy’s resolution the Chamber Deputies 
with regard the privileges the Bank France 
came nothing, far his demand for urgency was 
concerned, which was all asked for, but 210 Deputies 
voted with him House may, still 
bring forward his proposal afresh Bill, but 
would have through the form examination 
Committee Parliamentary Initiative, and the present 
Chamber would probably cease exist before came 
for discussion. The Premier, Tirard, defended very 
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prerogative the Government prepare all 
also pointed out that the future 
régime the Bank France was the work 
Parliamentary Committee, the Senate also had right 
have voice the matter, but the Deputies completel 
ignored that body. Tirard said that the Chamber 
only intended call the attention the Government 
the necessity examining the question the renewal 
the Bank monopoly, proposed resolution was unneces- 
sary, for the Government, without entering into direet 
communications with the Bank, has had the matter under 
consideration years. far back 1884, when 
was Minister Finance, had studied the question, 
but then remain long enough office 
plete the work. admitted the necessity for inquiry 
into the conditions renewal the privilege the 
Bank, but claimed for the Government the right initia- 
tive for all such laws. The Chamber its vote upheld 
the prerogative the Government. 

the Government the legality the syndicate formed 
the Metal Company, occupied great part another 
sitting the Chamber Deputies. suggested that 
this was case for application Art. 419 the Penal 
Code, which punishes imprisonment from one month 
one year, and fine from 10,000f, coalitions 
between the holders any merchandise create 
artificial scarcity withholding from the market, and 
only selling prices above those formed the regular 
working the laws supply and demand. showed 
that national interest was served forcing the 
price copper, that meta) was neither produced nor 
refined France. the other hand, the interests 
manufacturers, who were being ruined contracts they 
had entered into before the rise, and those the State, 
which was the largest purchaser copper the country, 
and was prejudiced the rise the amount nine 
ten millions francs year, were sacrificed for the benefit 
group speculators. The Minister Justice 
replied that the Article the Penal not fallen 
into abeyance, was sometimes supposed, and the 
Government would not hesitate put force the 
necessity for doing arose; but was bound act 
with extreme prudence interfering with commercial 
operations, and the question was not one decided 
Parliament. also observed that the price copper had 
only returned what was 1875. Laur, however, 

ointed out that had taken twelve years for copper 
naturally and gradually from 80/ per ton 
while had been forced the former price 
coalition for the purpose many weeks. The existence 
the coalition was evident and was not contested, and 


the duty the Government was observe its operations, 


The Metal Company has, far, succeeded preserving 
certain secrecy the numbers its adherents, but 
Paris trade journal gives what believes list 
the companies that have entered the coalition and their 
annual production they are the Cape Copper Company, 
5,300 Namaqua, 1,500 tons Betts Cove, 1,200 tons 
Vigsnaes, 2,000 tons; Rio Tinto, 25,000 Tharsis, 
11,000 tons; Mason and Barry, 7,000 tons; Calumet and 
Hecla, 25,000 tons; Boston and Montana, 10,000 tons; 
Anaconda, 26,000 tons Tamarack, 3,500 tons Quebrada, 
4,000 tons; Arizona, 3,000 tons; and Panulcillo, 3,000 
making total 127,500 tons. the above may 
have added some other producers Chili and 
America, and perhaps Australia. The Company has con- 
vened ordinary and special meeting shareholders, 
the offices the Comptoir the 10th 
fix the dividend for 1887, and vote proposal 
for increase capital. 

The French Government has made another effort 
come terms with Italy for new treaty commerce, 
and has consented modifications its proposed tariff. 
The concessions made are not yet known, but they will cer- 
tainly opposed the Protectionist Tariff Committee 
the Chamber Deputies. That body not satisfied 
with the high duties already fixed the Government, 
and has voted anumber aggravations the tariff. 
demands increase from 10f the duty assess 
from 40f cows, from 10f 15f calves, from 
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sheep, from 10f 12f pigs; rice, from 
wheaten floar, 70c; oat and rye meal, 6f; fresh 
20f; salt butter, 25f; oranges and lemons, 8f, all 
per 100 kilos. 

The Tariff Committee has, however, been forced 
abandon its idea levying duty raw and spun silk 
from Italy, consequence protests from the Lyons 
district, which has sent several deputations Paris. 
document submitted the Syndicate Lyons manu- 
facturers shows that the French production, which 
desired protect, supplies only 700,000 kilos raw silk 
out the seven million kilos worked France. The 
manufacture pure and mixed silk stuffs France 
represents value 500 millions which 300 
millions are exported, and duty the raw material 
would act bounty the similar manufactures 
foreign competitors the international markets, the 
prejudice the 600,000 workmen employed the trade 
France. 

The Government, decree dated the 20th February, 
has prolonged the privilege the Indo-China Bank for 
period ten years from the January, 1895, when 
would have expired. The conditions this favour are, 
that the bank shall create branch Noumea within six 
and shall, when called the Minister for the 
Colonies, establish branches agencies Cambodia, 
Annam, Tonquin, Nossi-Bé, Mayotte, and the French 
settlements the Pacific, well agencies, required, 
ports China, Japan, India, and the Pacific that may 
designated. countries under the sovereignty France 
the bank will have monopoly issuing paper money 

The Meridional Railway Company Italy has voted 
addition millions lire its capital, the 
creation 60,000 new shares; and the raising sum 

shareholders the French Cape 
Diamonds Company has ratified proposal the liquida- 
tors make further distribution 200f net the 
ordinary shares, and the founders’ shares. 
The former sum consists 135f for profits 1887, 
coupons 10, and 92f capital; both sums subject 
deductions for taxes. The dividend founders 
for profits, and for capital, reduced 345f net. 

The Messageries Steamship Company opens to-day 
subscription for 50,000 Four per Cent. Bonds 500f 
96, pay the remainder its per cent. bonds 

The receipts from shipping the Suez Canal the 
second decade the month amounted 1,850,000f, 
against 1,420,000f the corresponding ten days 

The Paris Chamber Commerce (French) has issued 

notice merchants and manufacturers, warning them 
the very manner which the new Merchandise 
Marks Act England being applied the English 

Customs. 

The following were the declared imports and exports 
and silver the month anuary the last two 

ars 


Gold bullion 
Geld coin 


11,875,542 


14,725,428 
1887. 
Francs. 


Gold bullion 23,664,104 


old 


8,366,544 


20,304,923 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, February 13. 
most striking feature the general business 
unquestionably found the railway freight- 
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rate war, West and North-West Chicago, 
those railways generally denominated are 
interested. The fighting the kind, far 
intensity the Eastern Trunk 
the New York, Chicago, and Plate) 
Railway the Lake Shore,and the New York, Buffalo, 
and Chicago (the West Shore) the New York, Central, 
and Hudson River Railroad Company. the 
severity the cuts freight rates, the following list 
charges dates has been compiled 


Class. 
3rd. 4th. 5th: 


compared with last May the reduction freight 
charges from Chicago Missouri River points 
City, Joseph, per 100 has been from one-half 
coarser nearly higher grade freight; 
within two months the has been from about forty per 
cent. some the commoner goods more than’ one- 
half first and freight, and since 
freight shipped from Chicago Paul and Minneapolis 
the reduction charges within five months has been from 
one-third one-half the commoner and higher priced 
goods respectively, and compared with the 
nearly one-half and one-third. ithin ten 
days cut about per cent. has been made. Grain 
rates have, singularly enough, beenavery general exception 
this rule; but lumber and cattle rates have been 
sacrified without mercy. These cuts have been made 
between competitive points, course, but under the 
haul clause” the Inter-State Commerce Law, 
large share what may purely local traffic 
comes for corresponding reduction carrying charges. 
The Wisconsin Central has been and aggres- 
sive leader reduciug carrying and has: been 
followed promptly, per force, the Paul the 
North-Western roads with which competes for traffic. 
When the new Minneapolis all-rail Eastern line, 
the route—extending East Gladstone Michigan, 
where connects with the Canadian Pacific—made its 
special rates flour the seaboard, the 
Chicago lines, backed the Grand Trunk, made com- 
petitive rates, and precipitated the fight real earnest. 
One effect this shrinkage rail tariff rates has been 
check new business, far buying supplies the East 
concerned. Western merchants, with exceptions 
some points, are holding aloof the matter obtaining 
supplies dry goods, groceries, boots, and shoes, 
&e., believing that bottom figures for freight rates 
have not been touched yet, and knowing when 
the last cut has been made, under the Inter-State 
Commerce Law, the roads will not able advance their: 
rates without giving ten days’ notiee thereof, which, they 
will ample time permit them place orders 
and ship the goods. One feature this rate war new: 
Heretofore, rate cuts from Chicago Missouri River 

oints and from Chicago Paul and Minneapolis may 
reduced the through rate from the seaboard, but the 
Eastern trunk line roads did not suffer The loss 
came entirely out the rate West and 
Chicago. Now, with the “Soo” line cutting the rate 
flour from Minneapolis New York, with the aid 
the Canadian Pacific and the New York, Ontario, and 
Western, fulcrum afforded which the Minneapolis- 
lines New York may seek place lever 
force the Eastern trunk lines share the 
reduced rates. One phase the outlook appears 
that the freight rates the West 


Ist. 
Dec. 20 ee 72 55 eee a 
Feb. 10 eee 305 eee eee 
Aug. ] 50 eee 40 30 ove 20 re 124 4 
Feb. 7 eee 25 oof 21 vee 17 eee M4 eee 12 
1888. 1887. 
Francs. Francs. 
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something like (relative) parity with those prevailing 
East Chicago. Competition control the carrying 
trade the West, South-West, and North-West has 
last been carried such extent that something has got 
give way. The old régime relatively high carrying 
charges has got go; there are too many lines competing 
for the business offering. During 1887 there were about 
12,000 miles railway laid the United States, 
which over 8,000 miles were dozen States 
South-West, West, and North-West Chicago. That 
region gridironed railway tracks, which are 
controlled, large part, few companies. 
enumerate the Gould roads, and the Atchison, Topeka, and 
Santa the South-West, and the Chicago, Burling- 
ton, and Quincy, the Rock Island, the Illinois Central, 
the Chicago, Milwaukee, and Paul, and the Chicago 
and North-Western systems, have all the leaders. 
But the aggregated opposition consolidated and new 
independent lines has grown able exert 
tremendous influence,and the time appears have arrived 
when they are able demand larger share the traffic 
better terms than has heretofore been conceded 
There are two avenues for settlement. The one 
which first presents itself is, perhaps, war of, and for, 
similar that 1884-5 the East, with the 
lamb lying down beside (inside) the lion afterwards, 
the case West Shore versus New York Central, and 
Nickel Plate versus Lake Shore, not mention South 
Pennsylvania Pennsylvania. this outlook 
correctly forecast the future, then the larger railways are 
sacrifice net earnings for time, cease being divi- 
dend payers, far they are such to-day, until they 
have worn out their financially-weaker rivals, and then buy 
acquire the latter, dictate other terms settlement. 
What the effect such war this would share 
quotations remains seen. London, construed 
here, would likely unload her holdings Americans 
soon she came take this view the situation. 
And where foreign investors hold large proportions any 
particular issues, the effect the prices those securities 
would afford the necessary stimulus for heavy bear 
campaign. The other view the situation held 
the probability the stronger Western roads coming 
ultimately the opinion that will wiser for all 
interests grant differential rates weaker longer lines, 
the same the New York Central and the Pennsylvania 
among the Eastern trunk lines with 
reference through business the Lackawanna, the 
Erie, and other their weaker competitors. One 
the apparently unreconcilable difficulties the way 
maintaining through rates stable basis found 
the inability bring competing Canadian railways within 
the provisions the inter-state law. Just where and how 
this problem may has not been made appear 
et. 
The money markets are very easy. Loans are made 
call New York low per cent., and commercial 
discounts low per cent. approved paper. 
The New York banks have increased their loans and 
discounts about $9,500,000 within two weeks, which 
points increased demand from mercantile quarters, 
the stock and grain markets have been very dull indeed. 
The Government deposits with national banks now 
about $55,000,000, and the belief current 
that the Secretary the Treasury will now seek 
gradually withdraw them. The tanks are present 
certainly need assistance, and the condition 
the markets, with bank reserves increasing the 
leading centres, East and West, favours such action. 


Domestic exchange continues favour the 


The cotton trade were surprised last week the failure 
the Agricultural Bureau make the expected report 
the quantity cotton still remaining 
farmers’ hands. Owing the widespread doubt, both 
and abroad, the size the domestic cotton 
crop (within some 500,000 bales), the omission the 
report caused few indulge some ill-natured criticism. 
The deliberations Congress thus far fail produce 
anything the way practical results. far tariff 
legislation concerned, the provisions the Bill which 
the Ways and Means Committee are said framing 
are purely matter for conjecture. the reported 
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items are vouched for. The rejection the Extradition 
Treaty the Republican Senate attributed partisan. 
ship, the idea being that the action the President 
relation the fisheries question must frowned down, 


GERMANY. 


February 21, 

Business has been quiet throughout the week, but the 
feeling security gradually reading, there are 
several symptoms which clearly indicate that the relations 
with Russia have entered upon more satisfactory stage. 
The journey General von Werder, Military Governor 
Berlin, Petersburg, protracted leave absence, 
most significant fact, for this distinguished General, 
who for many years enjoyed the confidence Emperor 
Alexander has more facilities for bridging over the 
created diplomacy than almost any other 
diplomatist. Everything indicates that the chances are 
favour the maintenance peace, and therefore the 
nation would position freely, and without 
care for the morrow, were not for the highly unsatisfac- 
tory news from San Remo. grieved say that 
this news interpreted satisfactory hopeful 
way, and under such circumstances, quite natural 
that gloom cast over the nation. Naturally, the 
reports from San Remo also affect, measure, the state 
business, for the illustrious patient both the corner- 
stone and the centre for many aims the provinces 
politics and national economy. 

considered good and promising feature the 
general situation business that, although transactions 
have been stagnating, the public again begin show 
some inclination buy foreign Funds. That augurs well 
any case. The per Cent. Prussian Consols have been 
bought, and obtained some fractions advance, 
whereas the per Cent. Consols are rather neglected. This 
isto the prevailing fear that the Cents. 
may called for conversion. referred this fear 
one letters already, and certainly has great 
deal with the readiness manifested part our 
public for the purchase foreign Funds yielding fair 
declined during the week. The private investors, who 
had hoped for gradual advance after Prince Bismarck’s 
declarations, seem losing courage, and are certainly 
wanting that persistency which they had displayed 
throughout the roughest part the Press campaign 
against Russian finances. However, inclined 
believe that any statement about the sale Russian 
securities these days ought suspected tendency 
exaggeration, for some quarters every effort made 
order strengthen the existing prejudices against 
finances. Those efforts are remarkably successful may 
questionable whether the result falls much short 
what would have been the consequence actual warfare. 
Any impartial reader must necessarily labour under the 
impression that sort conspiracy existed, with the 
object frustrating every attempt the part financial 
agents negotiate new Russian loan. Some days ago, 
when rouble-notes had already reached very low level, one 
the leading German papers published article, the 
evident aim which was depress Russian securities 
and notes still further. Perhaps will denied that this 
was the aim ;—well, that case cannot denied that 
was the Now comes the Russian Petersburg 
complains that whatever Russia may 
the roads leading peace and restoration security, 
the invariable effect further decline the value the 
rouble. Other Russian papers have stated that the Berlin 
speculators carry sort sport with Russian notes, 
making them and down—mostly down—just 
may suit the fancy the operators. Surmises that 
kind require refutation, for their very extravagance 
reveals what false inthem. sufficient explanation 
offered the increasing mistrust Russia, which 
is, moreover, fostered her adversaries. show the 
decline, quote the following figures :—Rouble-notes were 
quoted 192 marks January 1887; 175°75 marks 


January 1888; 172 marks February 17, 1888; and 


171 marks February 21, 1888. 
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and there telling when where will stop. Even 
after the last Turkish war, the year 1878, the quotation 
was still about 180}m. Naturally, this continued decline 
involves increase the financial burden Russia has 
deal with her Budget. Already, the Minister 
Finance had been obliged increase the provision for 
exchange” for about nine million roubles 
the Budget 1888; clear that the recent 
tion makes that provision quite insufficient. The foreign 
trade Russia for the period from 1/13 January 1/13 
December shows follows 


Roubles. 


Roubles. 
305,574,000 


50,879,000 


Apparently, this movement trade ought have en- 
the value the rouble-note. dormant 
fallacy this assertion has been revealed facts which 
show continued devaluation. have made inquiries 
among the bankers here, and their answers, wellas 
own vations, lead believe that during very recent 
times important speculation rouble-notes has been 
the carpet here. Formerly, had been attempted 
strong effect rise the quotations, but 
repeated efforts that direction having failed, speculators 
gradually began withdraw. Operations rouble-notes 
were limited transactions connected with orders emanat- 
ing from St. Petersburg, and seems that last week 
considerable sales order from St. Petersburg have been 
effected. The failure the banking firm, Fehleisen, 
St. Petersburg, which carried important engagements 
Russian notes, also helped accentuate the already- 
existing depression. rule, all previous efforts the 
Russian Government counteract the depressing influ- 
ences have signally failed and this refers also decree 
more recent origin, according which fifty millions 
bonds were deposited annually with the Russian State 
Bank cover the temporarily-issued notes. This decree 
had effect, for the Russian Bank did not succeed 
selling part the Funds its possession. Had 
succeeded, perhaps the devaluation the notes would not 
have made such rapid strides. The Russian Imperial Bank 
must now hold about 243 millions Funds surrendered 
her the Government. effort sell 
them acceptable conditions has failed far. 
February 13th, the Russian Imperial Bank had 24,248,216 
rouble-notes circulation abroad. The money deposited 
with foreign bankers (chiefly Berlin) the credit 
the Russian Government amounted about 13,300,000 
roubles 3rd, which figure indicates decrease. 

With the exception Russian Funds, foreign Funds 
have been favour all along the line. Italian, Egyptian, 
and even Hungarian Funds (Gold Rente) were readily 
bought advancing prices. Concerning American Stocks, 
looks sort stagnation had come over them, 
which probably due domestic causes. 

Bank shares were rather favourably influenced, through 
the fact that some banks declared very handsome divi- 
dends for the past year. Yet, the whole, transactions 
few and far between. The operations shares and 
bonds mining and industrial concerns were not con- 
siderable. The efforts effect rise continue, and might, 
perhaps, have proved successful, were not for the fact 
that the level quotations very high already, and, 
apart from some exceptionally well situated concerns, the 
seems prevail that rise quotations would 
thing out place for the present. 

the iron and steel industries complaints are spreading 
the prices the raw material are much too high, and 
the prices for manufactures are almost unable 
The convention rolled iron works are particu- 
and although they are about advance 
own prices once more, doubt whether 

them satisfactory position. The prospect for 


corners the world. German commerce isin some 


the pig-iron conventions are very bright, the following 
for the Rhenish-Westphalian Convention will 
show these statistics, observed, refer the last 


Tons 
Stocks close 49,023 
Production during 113,022 


The sales show increase abcut 5,000 tons. 

The question whether Italy and France will succeed 
concluding new commercial treaty watched with the 
keenest interest this country, for reasons quite obvious 


any careful observer. Already, since the opening 


the Gothard Railroad, the French export trade Italy 
has declined, from 360 million lire 1881, 346 million 
1886, whereas the same period the German exports 
Italy have increased from 129 million lire. This 
increase took place principally the following articles 
coal and metals (from millions), woollen 
cotton goods (from millions), chemicals (from 
millions), leather (from millions), glass goods (from 
millions), silk goods (from millions). The 
French Consuls have referred this increase the German 
export trade Italy more than one their reports. 
Under present circumstances, easy understand 
how intensely the Germans wish for failure the nego- 
tiations between France and Italy, for they would derive 
great benefits from such rupture. 

The rolling material the Prussian railways indi- 
cated the following table 


Passenger Luggage Freight 
Cars. 
1885-6 ... 3,476 ... 165,142 
1884-5 ... 12,447 ... 3394 ... 162,721 
1883-4 11,274 ... ... 151,873 
1882-3 5,858 ... 9,028 ... 2,435 124,801 
AUSTRIA. 


(FROM OWN CORRESPONDENT.) 
Vienna, February 20, 1888. 
The continued heavy fall the value the 
Russian paper rouble extraordinary, that much 
anxiety prevailing financial quarters concerning the 
causes the movement. the end last week the 
value 100 roubles had fallen 171 marks, while the 


real value gold was 324 marks. This phenomenon the 


more startling, the Russian Government and Press have, 
since Prince Bismarck’s speech and the publication the 
Treaty, had recourse milder language. The fact that 
the Russian Finance Minister has begun pay interest 
Russian foreign loans Russian paper money, sold 
Berlin order get the necessary gold, has caused 
rumours that Russia has her financial embarrassment 
taken refuge the printing machine, and these rumours 
were published yesterday, even very cautious 
paper—the Neue Freie Presse. view these circum- 
stances, public opinion becoming more and more certain 
that Russia not state make war. 

Austria, symptoms revival trade are appear- 
ing. Our large manufactories shoes, which have 
considerable export Turkey, Egypt, Australia, and Cuba, 
are now beginning get orders, even from Paris and 
London. The manufactories clothes are also doing 
increasing business the East. Orders for 
milling machinery are being received Buda-Pest from 


degree clearing the road transoceanic ports, for Austrian 
industry also. customers are beginning 
pay visits Berlin and other industrial German centres, 
and often return home through Vienna. Berlin, trans- 
actions covering the wants next spring are going toa 
normal extent, notwithstanding the political 
Fortunately, transoceanic trade relations are very little, 


all, disturbed European politics. Transoceanic 
buyers, chiefly representatives the great American 
houses, have gone the manufacturmg districts 


& 


— 


| 
| 
“4 
OTAL IMPORTS. 
| | 
iG 
4 
| 
| | 
all 
| 


2 


\ \ \ 


Saxony, Silesia, and give orders already 
for next winter, and Spanish, Sonth and Central American 
firms, and even Canadian houses, have sent repre- 
sentatives make choice German and Austrian 
industrial articles. four years ago only one Spanish 
firm used send representative Berlin, but the 
resent time six have arrived from three from 
From Natal and New Zealand orders have 
arrived London. 

Amongst Austrian manufacturers many complaints are 
being heard against new British Merchandise Marks 
Act, which the beginning the year, 
or, rather, against the observance the English Custom 
House officers the instructions the Commissioners 
relative the carrying out the Act. Not only Austrian 
but also English this strictness. 
Austrian manufacturers most cases, only per- 
formed the orders their English customers, who 
demanded the impression some English designations, 
which, many cases, referred only measurement. 
difficulty impossibility doing away with such 
marks once stops the conveyance large 
quantities wares, which, being refused the Custom 
officers, accumulate the English Custom Houses, and 
are menaced with confiscation. milder interpretation 
the law for our manufacturers. 

the Stock Exchange prices Austrian and Hun- 
garian stocks show, compared with last week’s quotations, 
advance, whereas most bank and railway shares 
have fallen slightly. 

The Hungarian Budget has been discussed the 
Reichstag. the accounts for 1888, the expenditure 
fixed 345,090,847 fl, and the income 332,647,731 
The Hungarian Finance Minister has also published the 
accounts for 1887, which show yield 297,980,000 
net income, 8,560,000 more than 1886, and 
expenditure 332,110,000 10,700,000 more than 
1886. The interest the debt amounted 488,931 
more than 1886. 

Last Saturday, the Austro-Hungarian Conference was 
opened, which intended decide upon the action the 
Monarchy respect the abolition bounties the 
export sugar. principle, both Governments have 
objection such radical step. 

The Austro-Hungarian Lloyd Steamship Company has 
published the returns 1887. The total receipts 
amounted 7,913,180 fl, 43,216 more than 1886. 
1887, not less than 1,820,610 Austrian miles 
(each equal English miles), were steamed, 
67,854 Austrian miles more than 1886. 

The returns the Austro-Hungarian railways for 
December, which have last been published, show 
increase the conveyance goods well 
passengers, The Hungarian railways alone show the 
transport goods small decrease 5,887 


COMPENSATION FOR LICENCES. 
THE EDITOR THE ECONOMIST. 


appear ignore the increased value that 
may expected accrue surviving licences conse- 
quence the suspension others. Most our towns 
and villages would consume nearly much from 
one-half, or, many cases, one-fourth, the present 
number retail houses, and nearly proportionate 
decreased expense the sellers. One house, with even 
doubled charge for licence, selling four barrels beer per 
week will realise much more profit than would two similar 
houses together each selling two barrels. therefore 
appears that the greater part, any compensation 
that may awarded will fairly due from the fortunate 
holders surviving licences, who otherwise will 
enriched mainly the expense their unlucky, but not 
less deserving, fellow-tradesmen. 

The charge made respect all retail beer and spirit 
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ought nearly proportion the quantity 
them, not the rateable value the premises 
which sold. The arrangement, which 
favours mere drinking bars, discourages expenditure upen 
sleeping accommodation structural conveniences, 
which are necessary the comfort respectable guests, 
who may not desire consume much Although 
many individuals would lose, opinion that the 
trade generally would largely profit the suspension 
without compensation one-fourth all retail licences, 


NEW CAPITAL CREATIONS. 


The new issues the current year, exclusive vendors’ 


shares, have been follows 
irst 


Capital Payment 
Amount previously subscribed ............ 21,676,703 
Issues 
Creek Gold Mining (L.), 

Delagoa Bay and East Railway 

per cent. Debentures for £100,000, 

Halfpenny Letter Post(L.), shares 49,000 

London Produce Clearing-house 

Natal Government per cent. Loan for 

£500,000, 101 per cent. 25,000 ...... 
Naval Construction and Armaments 

New York, Pennsylvania, {and Ohio 

Railway Equipment Trust Bonds for 

Nottingham Corporation per cent. 

Portland Water Company per cent. 

Bonds for £800,000, per cent.... 121,600 
Vogelstrue’s Gold Mining (L.) 

Total for week 8,047,097 
Total subscribed date in— Total subscribed for 


have received the following prospectuses 


Bishop’s Creek Gold Mining Company (L.).—Capital, 
100,000/, shares. The company formed acquire 
the Gilded Rose Gold Mine, situate Bishop’s Creek, 
near Cloncurry, Burke District, Queensland. The pro- 
perty consists areaof about acres, held from the 
Queensland Government total rent per annum, 
for term years unexpired, renewable the Govern- 
ment. The company purchases this property for 
payable 33,333/ fully paid shares, cash, and 
balance cash fully paid shares, the option 
the company. 


Gaiety Theatre Company (L.).—Capital, 60,000/, 
shares, which 25,000 have been applied for par, 
10,000 are taken the vendor part payment the 
purchase-money, and the remaining 25,000 are now offered 
for public subscription. The company has been formed 
purchase the Gaiety Theatre, Strand, together with 
rights representation and copyrights the majority 
the pieces which have been produced the theatre during 
the last years and the goodwill the undertaking. 
The company will acquire the lease the theatre, includ- 
ing all fixtures, fittings, scenery, property, and dresses for 
term years the rent per annum, which 
includes The vendor has fixed the price 
payable debentures bearing interest 
the rate per cent. per annum, fully paid- 
shares, and 40,000/ cash shares, the option 
the company, thus leaving cash balance 10,000/ for 
working capital. 

London Produce Clearing house, Limited.—Capital, 
100,000 shares each, which 100 
are founders’ shares. issue, The 


basis, system deposits, the dealing produce for 
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future delivery, which has become such important 
development trade, both Europe and America, and 
doing retain and attract transactions which must 
otherwise pass from this country foreign markets. 
the company will derived The 
charge made the association each contract. (2) The 
difference between interest allowed and earned deposits, 
and the additional margins paid in, required the 
fluctuations the market. (3) Entrance fees and sub- 
scriptions members. The articles which may come 
within the sphere the association are: coffee, sugar, 
metals, cotton, corn, and seeds, and such other produce 
may eventually determined; but business will 
limited first coffee and sugar. Intimation will 
given when the association ready transac- 
tions other imports. 

New York, Pennsylvania, and Ohio Railway per Cent. 
Equipment Trust Bonds.—Messrs Heseltine, Powell, and 
Co. are authorised receive subscriptions for the above 
bonds. The coupons are payable sterling London 
May and Nov. the first coupon being payable Nov. 
next. The price issue per cent., and the bonds will 
repayable par sterling May 1908, unless pre- 
viously redeemed the sinking funds, which amounis 
per cent. perannum, cumulative, and arranged 
redeem all the bonds years. The proceeds this 
issue (less the expenses and outlay connected therewith) 
will, stated, applied purchasing rolling-stock 
and equipmeut, which will vested trust for the 
securing the bonds and interest, until full payment 
principal and interest, after payment which will 
become the property the New York, Pennsylvania, and 
Ohio Railroad Company. 

Nottingham Corporation per Cent. Loan for 
The Bank England receive tenders Tuesday next 
for the above stock, being the third issue. The interest 
payable half-yearly the Bank England any 
the country branches. The minimum price has been fixed 
94. The stock chargeable upon the borough and 
district fund and the borough and general district rate, 
which latter unlimited amount, and also upon the 
gas and water undertakings the corporation, and the 
revenue their real estates. The population the 
borough Nottingham about 235,000, and the accounts 
the corporation show that the present rateable value 
the whole borough 917,056/, that steadily increasing 
year year. The gas and water undertakings are 
extremely profitable, with regular and steady increase. 
The present value the corporation estates (including 
the Freemen’s estate) estimated 

Portland Water Company (State of. Maine, U.S.A.) 
per Cent. Gold Keyser and Co. offer 
$800,000 these bonds per $1,000, the proceeds 
being exclusively applied retire bonds now existing, and 
bearing higher rate interest. The bonds are secured 
registered mortgage, whereby the entire property 
and franchises the company are hypothecated trustees 
for the bondholders, under the borrowing powers granted 
the company the Legislature the State Maine. 
The Portland Water Company was established 
and has been operation since 1870. The common 
stock $1,000,000, and the authorised bonded debt 
company supplies water the town 
Portland, well the adjoining towns Deering and 
Westbrook, comprising population upwards 

Stroud Water Company.— Further issue 5,263 shares 
each par, being the balance the 
share capital. first public issue 
was made July shares been allotted 
the amount 27,3701. The sum has already 
been expended. The company now commenced 
Supply with water this low-level district, which contains 
over 20,000 inhabitants. 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts account revenue 
April 1887, and February 18, 
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the week ended February 18, compared with the corre- 
sponding periods last year 


and RECEIPTS. 


5,950,107 5,625,044 


REVENUE 
Land House 2,985,000! 2,135,000 2,200,000 275,000 
Property and Income Tax 14,340,000 11,085,000 12,272,000 1,166,000 
Telegraph 1,700,000 1,595,000 nil. 
Interest Local Loans .... 858,495 
Revenue ..... 88,135,000 78,475,868 8,039,042 
OTHER RECEIPTS. 
Advances, under various Acts, repaid 
the Exchequer 
Local Loans Fund 1,510,790 


The expenditure during the same period amounted 
74,832,195/, compared with the corre- 
sponding period last year, the issues during the week 
being 1,029,0567. The balances the Bank England 
and the Bank Ireland amount 
last week, and year ago. 


READERS AND CORKESPONDENTS. 


The Editor the Economist cannot undertake return 
communications 


Communications must authenticated the name the writer 


BANK RETURNS AND MONEY MARKET, 


BANK ENGLAND. 


pursuant the Act 7th and 8th Victoria, for 
the Week ending Wednesday, Feb. 22, 18&8. 


ISSUE 


The 


... 
Silver bullion 
37,068,880 37,068,880 
BANKING DEPARTMENT, 
Public 10,585,914 securities 19,449,766 
Seven-day and other and silver 
51,308,499 


Banks, Commissioners National Debt, ard 


MAY, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts, compared with those last week 


Dated Feb. 23, 1888. 


Increase, Decrease. 


(excluding Bank post 
Other 
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following shows the amount the Circulation, Bullion 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate Discount, for three months ending Feb. 22, 22, 1888 


Bank Pos | 


our usual table, affording comparative view the 
Bank Returns, the Bank Rate Discount, the Price Consols, the 
Price Wheat, and the Leading Exchanges during period four 
corresponding with the present date, well ten years 


= 


corresponding Feb. 27, Feb. 25, Feb. 24, Feb. Feb. 22, 
with the present week. 1878. 1886, 1888, 


Public deposits.......... 10,783,706 7,000, 7,937,006) 10,585,914 
Other deposits 23,331,009 24,404,754 22,566,661 
Other securities ......... | 20,316,467 22,740,458 19,952,744) 20 347,222, 19, ,449,7" 68 


and bullion ......... 24,447,346 24,218,338 22,876,834 
Proportion 

Price Consols 1018 101 102 


5,923,000 97,125,000 96,603,000 


The amount the deposits,” compared with the “other 

1886, the money market was quiet, but the market had 
and the discount houses advanced their allowances for 
deposits per cent. The failure was announced the Com- 
mercial Bank South Australia, but this had but little effect 
London. 

1887 reduction the Bank rate had been expected, and 
because none took place, the bill-brokers were disappointed. The 
stock markets ruled firm. 

The following figures from the official returns show the amount 
bills and cheques cleared the Bankers’Clearing-housesince the 
beginning the year. Special days are given separately, together 
with the total increase decrease date each case. 


000’s omitted. 


Average price wheat 
Exc. Paris 


Ansterdam( 
Hamburg 
Clearing house return... 


Weeks Stock Exchange 
Ending. Total. Pay Days. Consol Pay Days. the 


ndg. 


The Fourth fell Sunda 
four instances the Fourth” 1887 was the Consol pay-day, 
whereas 1886 this only happened twice. 


The Manchester Bankers’ Clearing 


1886, 


Six weeks ended Feb. 


17,488,271 


18,565,535 
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The principal items the latest weekly accounts published 
the Continental and the New York Associated banks 
compared below with the previous statement and with the corre- 
sponding statement last year 


BANK FRANCE. 


Comparative Incr 


Week Last Yoar, 


IMPERIAL BANK GERMANY. 


Coin and bullion 41,694, 000. 000 5,060,060 


Notes 


AUSTRO-HUNGARIAN BANK. 


LIABILITIES. 
NETHERLANDS BANK. 
Feb. 18, Feb. Feb. 19, 
1888. 1887. |Last Year 


| 


NATIONAL BANK BELGIUM. 


and 
Discounts, 


BANK SPAIN. 

ASSETS. 


NEW YORK ASSOCIATED BANKS. 
Feb. 18, Feb. 11, Feb, 19, 
1888. 1888. 1887. |Last Week.| Last Year. 

Legal tenders ... 


Converting the Austrian florin 2s; the Dutch 
8d; and the franc, lire, and peseta American currency 
reduced into English money per dollar. 


Discount Loan have gradually hardened 
during the week, owing somewhat increased demand and the 
reduction the supply money the revenue payments. 
the discount business has been transacted, 
but the quotation for fine three months’ bank paper has risen 
The Treasury bills went rather low rates 
Tuesday, the average rate for the entire batch six months’ 
bills being just over per cent., result due the compe- 
tition continental The loan market has been rather 
active, and occasionally rates have been rather stiff for day-to- 
day money and short loans. Thursday, for instance, day- 
to-day money was lent, sume instances, per cent., and 
to-day also closes firm. consequence the firmness 
money the discount houses to-day advanced their allowances 
per cent. for money call, and cent. for money 
notice. the general aspect the market there 
change. the end the quarter draws near, 


quotations will, doubt, continue harden, but otherwise 
nothing can said. The foreign exchanges are practically 
unaltered, apart from the especial weakness the Russian 
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rouble, and there have been bullion operations import- 
ce. 

return the Bank England shows increase 
the reserve, which raises the total 
Owing, however, increase the liabilities, the proportion 
only slightly higher. The private deposits show decrease 
and the public deposits increase 1,592,000/, both 
movements being due the income-tax payments. The 
securities are practically unchanged. 

The tenders for 1,000,000/ Treasury bills were opened 
Tuesday the Bank England, and the whole was 
allotted six months’ bills, tenders receiving 
about per cent., and those above that price full. The 
average rate per cent. was 13s 114d. 

The silver market has been quiet, and prices close without 
change 44d per oz. 

The India Council have sold the following drafts during the 
week 


urda 10,000 bills Calcutta 

Monday 10,000 bilis Madras 15-16 per rupee 
Tuesday 40,000 bills Calcutta 15-16 per 
Wednesday 239,400 bills Calcutta 29-32 per rupee, about 

187,600 bills Bombay ..... per cent. 

per cent. 


From Wednesday night remittances for 18,89,15,666 
had been sold, realising 


stated that the arrangements for the transfer the 
agency this country the Republic Uruguay have now 
been completed, and that Messrs Baring Brothers will future 
act all the duties the agency. 

office London the Banco Internacional Brazil 
has been opened street chambers, Prince’s street, 
E.C. The head office the bank Rio Janeiro, and the 
subscribed capital 20,000,000 milreis, equal 
sterling, while the paid-up capital 12,000,000 milreis, equal 
sterling. The manager Edward Herdman, 
late Rio Janeiro, who also member the board 
directors, and the company’s bankers are the London and 
County Bank. 

announced that Courroux, committee clerk the 
Board Customs, has been appointed Principal the Statistical 
Department the Customs, succession Seldon, 
C.B., deceased. 

The Commissioners Inland Revenue have entered into 
with the Red Rock Gold Mining Company, Limited, 
Gresham House, Old Broad street, E.C., for the 
composition the stamp duties payable transfers the 
shares the company. executed after 
February 1888, will, therefore, exempt from stamp duty. 

subjoin our usual discount quotations for paper having various 
periods run, and comparison with previous weeks. 


These rates range from those current the very best those paid 
bills which Bank rate usually required. 


The rates interest allowed for deposits call and notice the 
joint-stock banks and discount houses are now 


Private and joint stock banks notice per 


fourteen days’ notice per cent, 


The discount the chief continental cities are 
under, 


Bank Open Bank Open 
Rate. Market. Rate, Market 


centres the latest recorded quotations are 


Discounts. Overdraft. 
New York (call money) 


The following are the standards for gold points the four principal 
gold exchanges 


Francs, French. Marks. German. 


Dollars. American. 


per mille for 
4.827—8 mille agnst us. 


The exchanges were yesterday 


German short exchange. 20m 37pf, per mille against 


York 
Cable $4.87}, per mille for us. 


The Bank France charges premium gold, that the 
above not the real exchange. 


MEETINGS. 
The following meetings are held during the ensuing week 


Company. Class. Date. Place and Time, 
Bexley Heath Railway ......... General Pount. Hill, 
Brooke, Simpson, and Spiller|General House, 
Cent. Walesand Caermarthen 

Civil Service Supply Cannon Street Hotel, 
Devas, Routledge, and Co. Friday street, 
East End Dwellings General ... Hall, 
English Scottish Law ... Waterloo place, 
General Steam Navigation ... Street Hotel, 


Hotchkiss Ordnance 


General 


House, 


Liverp. Birkenhead Subway 28'48 Castle street, 
Lunesdale Brick and Tube |General 


Merchant Banking ............Mar. Street Hotel, 
National Marine Insurance Street Hotel, 
National Provident ........ 


Provident Life Office... ...... 
Scottish American Investmnt. |General 
Tendring Hundred Water. ... street, 


the ‘‘House” there has been 
little change during the past week. Business has 
remained extremely quiet, the bulk the transactions being 
sales speculators close outstanding accounts. 
Home railway issues have given way price some extent, 
consequence the less favourable character the weekly 
traffic returns. American railway issues have remained the 
same peculiarly stagnant condition, and from present indications 
may long time before afresh breath life reaches them. 
Foreign curities have attracted but little attention, apart from 
Uruguay, which have been bought from the somewhat senti- 
mental reason that Messrs Barings have become the financial 
agents London the Government. Altogether, has been 
very dull week, nor think that there will any imme- 
diate change for the better. 

&c.—Consols have fluc- 
tuated during the week upon rumours regard conversion, 
but prices finally close without much change. 
Loans stock unchanged. India Sterling stocks have droop ed. 
Colonial Government securities have had firm market, but 
prices have not advanced beyond last level. Home 
Corporation stocks have still hardened price. 


Last To- 


102 


16314 


main feature has 
been heavy fall Russian stocks, owing further shrink- 
age the value the rouble, which led sales being 


Ditto (end pressed German account, and prices close about their 
min, other International stocks, French and Italian Rentes have had 


for Money ... 
Ditto Acct., Mar. 
Local Loans Stock 


des 


5 
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firm market, the having, fact, improved, but other 
issues are somewhat lower. South American descriptions, 
the only decided movement rise over per cent. 
Uruguay, due mainly the fact that the London financia. 
agency has been taken over Messrs Barings. Mexican 
bonds have continued request, and prices are again from 
per cent. higher. 

Subjoined are the latest closing prices the more important 
issues compared with last week’s prices. The making-up price 
the last settlement are also given for reference purposes 


Making 
Argentine 6 1886 OF FOR 92 4 92 4 eee eee oon 98 


Austrian 4 % Gold 85 7 85 7 . see 86 


Brazilian 6 1886 101 2 101} 23 see + 1} 101 
Buenos Ayres 1882 and 1886 ...... 
Ditto 5 % Preference 101 oer 101 101 


Home market inactive, business 
being mostly confined closing sales operators for the rise. 
Prices, therefore, have given way some extent. The week’s 
returos are not satisfactory, with the exception the 
North-Eastern, Midland, and North British. rather promi- 
nent feature fall per cent. Metropolitan District, 
owing the very unsatisfactory character the report, which 
shows that the net earnings will not allow any dividend the 
Preference stock, but only just cover the prior charges. Metro- 
politan stocks have remained steady. The issues the 
lines have drooped. Owing mainly disappointing 
returns, North-Western have fallen and Great Western per 
cent., North-Eastern and Midland per cent. Amongst 
the Scotch stocks, Caledonian, have been flat, upon sales 
realise prior the dividend declarations. Hull and Barnsley 
have fallen 


The South-Eastern Railway Company publish the following 
extract from the minutes meeting the board held 
the Charing Cross Hotel Thursday, Sir Watkin, 
M.P., the chair, which has been sent the London, 
Brighton, and South Coast Railway Company 

The South-Eastern board are willing leave the two 
managers absolute and unlimited power negotiate fair 
give-and-take settlement the following points: Claim 
South-Eastern Company compete for traffic the sta- 
tions the Brighton Company’s line between London and 
Croydon (2) damages for the Brighton former exclusive occupation 
the up-Croydon line the Greenwich viaduct (3) all questions 
connected with user lines between London and Redhill (4)renewal 
competitive traffic agreement questions relating the 

wers the South-Eastern Bill which the Brighton 

ave taken including the question whether these powers 
shall proceeded with all, and, so, what terms. South- 
Eastern lay down conditions precedent basis for negotiation 
any these points, but wish leave the two managers (1) 
negotiate freely (2) report (a) points agreement, points 
disagreement, (c) their suggestions for settlement arbitration 
otherwise points disagreement, leaving such reports dealt 
with the two boards. South-Eastern undertake give them 
their most favourable consideration. South-Eastern invite from 
Brighton any suggestion modifications of, additions to, the 
above proposals. the Brighton Company desire, South-Eastern 
will formulate their definite proposals each above heads, the 
Brighton board doing the same but they deprecate this course, 
being less likely lead early and amicable settlement than 
the free negotiation before suggested. 


The following are the latest closing prices, the 
leading Ordinary stocks 


Rise up” 


142} 


25, 1888, 


86 up” 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts the principal railways the United 
Kingdom for the week ending February are subjoined, together 
with the increase decrease receipts and the mileage opera- 
tion compared with the corresponding week The 
Scotch railways are given separately, since their aggregate 
receipts are calculated from the February instead from 
January, the case the English and Irish railways. 

The decrease 6,658/ for the week the English and Irish 
lines equal 0°69 per cent., the mileage being 13,6164, com- 

ared with 13,497 the corresponding week last year, while the 
increase the Scotch lines equal 0°91 per 
mileage 2,142, against 2,139. 

The aggregate totals show the English and Irish lines 
increase 109,858/, equal per cent., and the Scotch 
with the corresponding period 1887. 


Great 
Great Northern 
Great 


London and Brighton .... 30,134) 140) 459 


} 


AMERICAN AND has been 
improvement business the market, and accordingly 
remains very stagnant. The traffic returns recently have not 
been satisfactory, for the weather the Western States has 
been exceedingly severe, rates the North-West have been 
cut pieces, and the strike the anthracite coal miners have 
all combined affect earnings. Prices have therefore tended 
downwards, but the movements the week are unimportant 
Chicago, Milwaukee, and Paul, Union Pacific, Philadelphia 
and Reading, and few other issues close firmer, but the 
jority the changes are downward. Canadian descriptions 
have given way, sympathy with the American market. 
Grand Trunk stocks close especially flat, upon another dis- 
appointing traffic return, the Second Preference being over 
per cent. down. 


The following figures show the receipts large number 


Mileage. Earnings. Increase 
Period Year Year 
Decrease. 
Year Pre- Year Pre- 


Miles. Miles, 


—— 


20,873,496|+ 


Jan., 1888 (101 roads) 60,642 57,711 
Jan., 1885 (64 roads) 44,682 1,012,288 


Earnings were, have said, affected the bad weather 
the continued differences among the North-Western and 
South-Western roads, which rates which had been previously 
reduced were reduced still more; and the strike the 
Schuylkill miners, with its effects stopping operations 
other departments industry. The movement grain and 
cotton was also decidedly smaller than year ago, and the 
provisions movement also was less. must also 
that the traffic receipts last year were upon large 
sca'ie, 


1 
if 
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. 
The following are the latest closing prices, the more 
prominent issues 


Making 
Rise 
Last To-day, Prices, 


(Vera Cruz) stocks have rallied 
from per cent. upon good traflic return—gross 
for the week. Bilbao River and Cantabrian Ordinary 
shares have also risen Brazilian Imperial Central Bahia, 
Buenos Ayres Great Southern Extension Central Argen- 
tine Ordinary ditto Debenture North-West Uruguay 
and Southern Brazilian 

British Colombia, New, are quoted 
higher, 20. Anglo-Italian have risen Lloyds 
&c., and Union London while Bank South 
Australia have fallen English, Scottish, and Australian 
London and Westminster National Provincial paid) 
and Union Australia 

shares been flat, upon 
the regard the use the electric light the 
city. Commercial Ordinary mark fall 15, Gas Light and 
Coke Ordinary 15, South Metropolitan issues 10, and Imperial 
Continental Waterworks Dock stocks 
have been flat, East and West India leading the way, with 
from per cent. Spratts Patent shares have 
fallen 14, upon disappointing dividend. Daniell and Sons’ 
Brewery Ordinary have receded Guinness and Co. Ordinary 
General Omnibus London Road Car Van 
Diemen’s Land Peninsula and Oriental paid) Royal 
Mail and Assam Tea while Ceara Harbour shares have 


risen 1}, Neuchatel Asphalte Preferred Commercial Union 
Inscribed 14, Barcelona Tramway and Carthagena and 
Herrerias Mining Ventures copper issues have fallen 
sharply, especially Cape Copper; but Diamond shares have 
improved, although they close below their best. 


The following are the latest closing prices, &c., the more 
important miscellaneous issues 
Making 
Rise up” 


exican Railway, Ordinary 49} 


following taken from the circular 
Pixle and Abel, dated February 23rd 

Gold.—T demand for the Continent has nearly entirely ceased, 
any arrivals are likely find their way into the Bank 
The movements the Bank England are, 125,000/ 
and sold. Arrivals: 23,000/ from West Indies, 
40,000/ from New Zealand, from Australia—total, 319,000/. 

ilver remained steady 44d, until the beginning this week, 
en, with harder exchange rates from India, the quotation rose 
price to-day again 44d. Imports: West Indies 

Chili 40,000/, New York 64,000/—total, 
216,498/ India. 

are changes report, and arrivals 
mostly been melted. 37,000/ came from the Wsst Indies, and 

has been the Straits, 
for Bullion.—Gold.—Bar gold, fine, 77s per 
bar gold, containing dwts silver, 77s 10d per 
silver, fine, 44d per standard; bar silver, con- 


THE ECONOMIST. 259 


Rates 


Dates.| Dates. 


Rio Janeiro 

49% 


474d 


Hamburg 
St. 


. 


LONDON COURSE EXCHANGE. 


Price Negotiated 
Feb. 


12 


464 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, 

chairman the Council Foreign Bond- 
holders has received the telegram from Bogota, which 
‘oreign Affairs Don’t send agent, The 
chairman has cabled for further information. 

Turkish Debt.—The Council Foreign been 
officially informed telegram from Constantinople, that the Bul- 
arian Government has paid the second monthly instalment the 

Roumelia annuity into the hands the Council Adminis- 
tration the Ottoman Public Debt. 

Uruguayan Debt.—A Reuter’s telegram from. Montevideo, dated 
February 20th, states that the Message the President the 
opening the Legislature was favourably received. stated that 
May, 1887, the Government received loan 
20,000,000 per cent. interest and per cent. for 
sinking fund, applied the redemption the debt and 
public works. The loan was offered firm per cent. Unfore- 
seen circumstances this operation being carried out, but 
the parties offering, nevertheless, advanced the necessary funds for 
the redemption the consolidated debt, which was withdrawn 
from the State benefiting difference the interest 
amounting per cent. The development trade and the strict 
collection the taxes have produced large increase the revenue, 
thus enabling the Government raise the salaries civil servants 
per cent., and cover previous deficits. All arrears have 
been liquidated, and the budgetary expenses have been balanced 
every month. The Government was able provide for all the 
services with the increased revenue and the advances obtained 
through the National Bank, which had been almost entirely repaid. 
The present Budget, estimated, will balance without deficit, 
notwithstanding the payment 2,500,000 piastres arrears before 
November, 1886, and 900,000 piastres unified debt. 
indemnity for cancelling the contract concluded for the construction 
the port between and 1886, period dnring which trade 
was paralysed, owing the political and financial crisis. 
revenue produced 52,000,000 piastres. The principal source 
revenue the Customs, which has increased progressively from 
5,501,360 piastres 7,734,564 1885 and 8,659,487 piastres 
1887. During the seven months elapsed the current financial 
year, the Customs have yielded 5,600,000 piastres, and probable, 
therefore, that tor the whole year the total will 10,000,000. 
The other revenues are estimated from 5,000,000 6,000,000, 
with possibility increase. the Customs revenue for the last 
seven months may taken basis, may estimated that the 
total receipts will not fall short 15,000,000 against expenditure 
13,800,000 piastres. After mentioning the annulment the 
Government the contract for the construction the port 
Montevideo, the President states that the Government. has since 
received and has submitted the Council Public Works various 
proposals for carrying out this undertaking. 


RAILWAY COMPANIES. 

Grand Trunk meeting the 23rd inst., the. 
proposals for amalgamation with the Northern Railway Canada 
and the Hamilton and North-Western Railway were agreed to. Sir 
Tyler, M.P., stated the advantages the union the 
Grand Trunk Company were these free and increased interchange 
traffic Toronto and other places between the three 
exchange between the Canadian Pacific and the Grand 
Trunk what, hoped, might beneficial terms 
companies, with very important connection Nipissing Junction, 
which led, the Canadian Pacific line, Sault Ste Marie, 


Lisbon and Oporto 523 
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important and which also led Winnipeg and the Pacific 
advantage the company the union would 
that the competition for lumber traffic which had formerly existed 
with the Northern Company would avoided and they would also 
the property that company Toronto, which they very 
much required for working their traffic. Considerable economies 
the working would effected, and the which they had 
held for long time the preference stock the Hamilton Com- 
pany would available once. Those were the advantages 
the company, but the arrangement was also very fair one for the 
other The agreement now submitted really took the 
form new Act for the united company, which would comprise 
4,000 miles railway, with capital the 
actual terms the fusion, the Northern and Hamilton companies 
had the past paid their own fixed charges, that there was 
liability with respect those charges. The preference stocks 
the two companies amounted (of which belonged 
the Grand Trunk Company), and those stocks would entitled 
dividend equal that paid the Grand Trunk first preference 
stock per cent., and further dividend equal that paid 
the Grand second preference stock per cent. They 
would able save that out the conversion the securities. 
The ordinary stocks the Northern and Hamilton Compavies 
would put exactly the same footing that the Grand 
Trunk Company. 

Louisville and following message has been received 
from the president Proxies from majority stockholders 
approve proposed dividend.” 

Manchester, and total traffic receipts 
this company’s railways and canals (exclusive joint lines), 
from the Ist January 12th February, 1888, amounted 
compared with 194,459/ from 1st January 13th February, 
while the total expenses were against 125,831/. 
order make correct comparison for equal number days, 
the figures for one day should added those above shown for 
1888, which may estimated for receipts and 2,500/ for 
expenses. 

New York Central and its Leased Lines.—Statement earnings, 
expenses, &c., for the quarter ending December 3lst, 
1887 


Dec. 
1887. 1887. 
Gross 10,020,225 ... ... 998,969 
Operating expenses...... 6,470,510 ... 5,458,749 ... 1,011,761 
First charges 1,954,860 1,957,200 2,340 


Wabash.—The following telegram has been received the 
London Agency the Wabash Committee Net earnings 
Wabash Western last year, $1,890,000. Surplus over all fixed 
charges, $580,000. Combined net earnings and West lines, 
$4,015,000. interest basis new plan, this would give 
surplus over all fixed charges about Details mail. 
You can print you wish. Bond deposits almost 20,000,000 out 
28,000,000.” 

Wrexham, Mold, and Connah’s Quay.—The directors recommend 
the payment dividend per cent. per annum the 


ordinary stock. 
BANKING COMPANIES. 

City, net profits for the half-year ended December 
amounted 21,301/, which added balance from last 
half-year, 7,666/, making available for distribution divi- 
dend the rate 124 per cent. per annum has been paid, and 

Stamford, Spalding, and directors have declared 
dividend per for the past year. 


ASSURANCE COMPANIES 

Legal and General report for 1887 presented 
the annual meeting Tuesday stated that the assurances effected 
were 473,102/, and the new premiums 16,155/, or, deducting re-assur- 
ances, 422,952/ and 14,827/ respectively. The claims amounted 
156,000/, being 33,000/ less than 1886, and the total assets 
December amounted being increase 30,642/ 
the year, notwithstanding the heavy bonus payments consequent 
upon the declaration the the preceding five years, 

Mutual the past year 330 policies were issued 
assuring which the premiums amounted 
The claims the year arose respect 128 policies, assuring 
lives for 69,514/, which was added bonuses the sum 
The income the year has exceeded the outgo 15,545/. The 
accumulated fund now stands the actuary’s cal- 
culations show that the liability” leaving 
surplus hand 459,254/. soon the necessary calculations 
are completed, every profit will receive notice 
the amount his share the surplus payable with the sum 
assured, the event his policy becoming claim during the 
present year. 

Provincial Life.—The report presented the annual meeting held 
Wednesday showed that the total income had increased 
and was the highest recorded. The accumulated funds 
represented over nine years’ premium income, and the 
interest earned investments averaged per cent. 
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MISCELLANEOUS COMPANIES. 

Anglo-American Brush Electric Light Corporation.—The gross 
profit for 1887, which shows substantial increase upon last year’s 
figure, includes the amount being the estimated value 
the fully-paid shares the International Company held the cor- 
poration, and which were relin uished part consideration for the 
business. gross profit strictly due the 
current business shows increase about 12} per cent. The 
directors propose that the balance profit added 
provision account, and that carried forward next 
account. 

Tramways —The directors have decided pay 
interim dividend per share, free income tax, for the six 
months ended December 31. The interim dividend has been 
declared anticipation the usual period, owing the chair- 
man’s imminent for Buenos Ayres visit inspec- 
tion. his return about the end June, the general meeting 
will held, which the usual accounts will presented, and 
the balance the dividend declared for the past half-year. 


Artizans’, and General net revenue 
for 1887 amounted 66,286/, and the amount available for 
dividends, including the balance brought forward from last year, 
was 62,889/. The interim dividends paid July and September 
amounted 32,080/, leaving 35,809/, out which the preference 
dividends for the second six months the year have been paid, 
The directors recommend the payment dividend the rate 
per cent. per annum, free income tax, for the past half-year, 
making the dividend for the year per the ordinary stock 
and shares. This leaves surplus out which pro- 
posed carry 1,000/ capital reserve, and the balance 1,740/ 
next year’s account. 


Barcelona directors recommend final distribu- 
tion for the year 1887 10s per share, per cent., free 
income tax, making, with the interim dividend, total per 
for the year. 1,000/ placed reserve, and 
carried forward. 


British report for 1887 shows available balance 
which enables the directors recommend dividend 
per cent., free income tax, and carry forward 


Carter, Paterson and Co.—An interim dividend for the half-year 
ended December, 1887, the rate per cent. per annum has 
been declared. 


Chapman and annual report for 1887 states that the 
gross profits amounted 14,715/, and the expenses 
leaving, with the amount 267/ brought forward from last year, 
§,224/ dealt with. The directors recommend dividend the 
rate per cent. per annum the ordinary and deferred capital, 
and propose that 500/ written off the goodwill, and the balance 
101/ carried forward, 

Civil Service Co-operative directors recommend the 
maximum dividend cent., and propose set aside 2,176/ 
the leasehold redemption fund, and 3,000/ the insurance auxiliary 
fund, leaving 3,532/ carried forward. 


East and West India the meeting held Tuesday the 
resolutions the committee formed consider the proposals for 
working arrangement with the London and Katharine Docks were 
submitted. reselved that the proposal 
working union contained Sandeman’s letter the 17th 
January was not only many respects legally impossible for the 
company accept, but was also inequitable, and must rejected 
that working union was manifestly desirable and necessary the 
interests both companies could arranged ona fair and 
possible basis and that small committee composed directors, 
shareholders, and debenture-holders should endeavour, with the 
valuable aid Findlay, further negotiation arrive such 
that was necessary insure the protection the 
property the company and secure additional capital for carry- 
ing its operations and that the directors should requested 
take prompt steps scheme arrangement under the provi- 
sions the Act Parliament, otherwise, they might 
advised, for the attainment both these ends. The committee, 
conclusion, stated that they wished, however, express their con- 
viction that mere working agreement not having the force 
union would efficacious, and that further negotiation 
should directed absolute working union view amalga- 
mation the two companies immediate amalgamation, 
which they did not think there existed any insuperable obstacles. 
The committee debenture and mortgage bondholders reported 
that the proposed terms for working union were unacceptable, and 
that, default the directors being able arrange any such 
terms they could recommend the proprietors accept, the neces- 
sary steps should taken ascertain whether, scheme 
arrangement, the appointment receiver, otherwise, pro- 
tection from attack and the means for carrying the business 
the company could obtained. The committee directors 
reported that they agreed with the recommendations the two 
committees. The following resolution was passed the 
That instruction the board directors take steps 
for carrying out the recommendations the committee the 
shareholders and the committee debenture stockholders and 
mortgages appointed under the resolution passed the general 
meeting the company held the 7th ruary.” 


Dairy.—The report for 1387 states that the net profits 
were which were increased the balance brought forward 
6,131/. interim dividend per share was paid 
August, and the directors further dividend per 
share, less income tax, thus making total distribution 
cent. for the year, and leaving 2,631/ carried forward. 
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Forder and report that, owing the depres- 
sion trade, the accounts for the year ending December last 
are not favourable they had After providing for 
depreciation plant and machinery, and bad and doubtful debts 
the balance profit the year’s trading was 5,102/. Out this 
interim dividend per cent. was paid last July, and the 
left would enable the directors declare another per 
cent. dividend, but they have decided carry this sum, 
forward next year’s account. 


General Steam Navigation.—The report for the half-year ending 
December states that the directors have appropriated rest 
(reserve and insurance) for the half-year, and respect the 
ear have 37,934/ for depreciation, The 
made further reduction the book value the 
fleet: rest and crediting shipping the sum 
The amount debited has reduced the rest and this 
represented investments New Three per Cents. and Egyp- 
tian Guaranteed stock standing cost price, 6,000/ having 
taken from the amount deposit and added the investment 
the New Three per Cents. since the close the year. After provid- 
ing for the debenture interest and dividend both classes 
preference shares for the whole year December, 1887, 
there balance 5,811/ available for dividend, out which the 
directors recommend the ayment dividend per share 
the ordinary fully paid-up shares, free tax, leaving 
carried forward, 


Gillman and directors recommend dividend 
the rate per cent. per annum for the half-year ending 
December 

Gothenburg Tramways,—The report for the past half-year recom- 

Lancashire and Telephonic directors have 
declared half-yearly interim dividend the rate per cent. 
per annum. 

Mortgage Corporation.—The first annual report states that the 
receipts under the mortgage insurance branch amounted 
and under the capital redemption fund branch 12,026/. 
balance the year’s working the mortgage insurance branch 
amounted 5,046/, which placed the reserve fund, 
and isrecommended that 3,426/ carried forward. large 
portion the expenses the first year having been incurred the 
work organisation, this amount has been carried account 
entitled expenses,” which per cent. has been 
included the year’s expenditure. 


Spratts Patent.—The profit and loss account for 1887 shows 
balance 21,460/. From this has deducted the interim divi- 
dend the rate per cent. per annum for the first six months, 
August, 1887, leaving available for distribution balance 

The directors recommend the payment dividend for 
the second six months the rate per eent. per annum, 
making, with the interim dividend paid August last, per cent. 
year, which will absorb leaving carried forward 

Surrey Commercial Docks.—The directors state that the accounts 
fer 1887 have been laid before the board, and they recommend 
dividend per cent. the ordinary stock and preference 
stock making with the interim dividend per cent. paid 
October, distribution per cent. for the year, tax free. 


Telegraph Construction and Maintenance.—The accounts for 1887 
show net profit 88,798/, after charging the interest the 
debentures. this sum must added brought forward 
from last year, making total this amount 
deducted the interim dividend per cent., paid July, amounting 
leaving 117,666/ dealt with. this sum the 
directors propose distribute dividend 16s per share, 
absorbing 67,230/, being the rate per cent., making, 
with the amount already paid, total dividend for the year 
Per share, per cent., free income leaving 
carried forward the next account. 
Horse Shoe and Nail,—The report shows profit balance 
which sufficient the per cent. dividend the 
shares, and earry forward 


Fordham and Sons.—The net profits for 1887 amounted 

The interim dividend took 2,250/, and the directors recom- 

the rate per cent. per annum for the last 

making per cent. for the year. After paying this 

shareholders, the directors are entitled per cent. 
the paid-up capital, but they propose this year take 
which will enable them carry forward 


Christchurch (New Zealand) per Debentures for 
tenders amounted 102,400/ prices ranging from 

out per cent. the amount applied for, and those above that 
Price full, Average price, 107/ 8d. 


per Cent. Loan for applications amounted 
ose above that rate full. 


Lee Co, (L.).--Allotment letters have been issued 
company applicants for debenture bonds, The company 
deb for subscription the public 3,000 cent. mortgage 


100/ premium. The subscription list was 


sent 


The average price realised was 


ednesday last, when was found that applications had 
for trhee times the amount offered. 
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THE CORN TRADE, 


Lanz, 


The protracted winter checking vegetation, and also the 
progress the grain crops, besides interrupting field work, well 
the movement home supplies produce generally. North- 
easterly winds, the same time, are keeping out supplies from 
abroad. the face this, the markets for nearly all kinds 
grain are for the most part passive, and quiet the demand that 
some instances buyers have, instead paying the advanced 
rates usual under such circumstances, been enabled secure 
slightly easier terms. Nevertheless, there under cyrrent 

rmness, which would all probability develop into improve- 
ment all round, with only moderate revival demand. The 
average price wheat for the kingdom last week was 
reduced. The country markets this week, though only 
lightly supplied, have not shown recovery; they have, however, 
held their own fairly well Mark Lane. wheats have not 
undergone any appreciable change the average the week’s 
lbs, 33s 34s. Red wheats range 33s 32s 6d, and 
32s for the weights. Foreign wheats, the spot, are 
held generally for firm rates. Some South Russian has, however, 
been sold to-day shade lower, but hardly affect quotations, 
which are still 30s 33s; Duluth, 35s 36s; Australian, 
34s New Zealand, short berry, 32s 33s long 
berry, 33s 34s. There has been more tone the floating- 
cargo trade than the spot, but during the last two days the 
business even this department has come almost standstill, 
and to-day sales have transpired, nor has there been much 
disposition bid. uring the week, Californian, 

ovember despatch, iron ship, sold 33s 9d, United Kingdom 
and Australian, early February shipment, 34s, Continent 
also Azima, passage, 30s United Kingdom. The American 
markets are weaker,and New York opened this morning cent. 
per bushel under the closing rate yesterday. American shipments 
wheat last week were from Atlantic ports, 83,000 qrs, which 
47,000 qrs are for the United Kingdom, and from the Western sea- 
board, 65,000 qrs, all for this country. The supplies wheat and 
its flour passage have increased about 150,000 qrs, 
owing partly the light arrivals here, the aggregate being now 
1,625,000 qrs, against 2,199,000 qrs the corresponding last 
year. The flour trade has been dull, with prices still drooping, 
although they are already low that they impede the sale wheat, 
more advantageous the miller buy flour, than 
manufacture it. Shipments flour from America last week 
were 218,000 bags, which 206,000 bags are for the United 
Kingdom. Malting barley has not engaged much attention, and 
grinding the spot have favoured buyers. The last quotation 
for Black Sea, arrive, was 16s 3d, but there have been 
bids to-day. the week Kustenje passage sold 
15s Maize the spot maintains about steady 
value, and, for arrival, some old Danubian sold the beginning 
the week 23s 3d, since which nothing has been done. American 
shipments last week were 65,500 qrs, which 42,000 qrs are for 
the United Kingdom, and the quantity all kinds maize 
passage 324,000 qrs, against 335,000 qrs last year. Canadian 
white peas have ruled steady, 28s 293, but Indian green 
peas, 22s 22s 6d, ship, are cheaper. Egyptian beans are 
rather lower, 26s 27s 6d, ship. oats, arrivals have 
been light and prices steady, with rather more inquiry for heavy 
corn, and moderate business lbs averages, steady rates. 

The following table the home consumption wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
and 1884-5 


23,754,000, 24,210,980, 22,595,928 


Imports. 


Wheat (24 weeks Feb. 11) 


30,813,700, 29,648,399 


17,462,000; 31,018,000 


Net 
Add this the estimated sales 
home-grown wheat 


Twenty-five home supplies 49,915,940, 52,933,730 


COMPARATIVE AVERAGES GRAIN. 


Statement showing the Quantities Sold and the Average Price 
(Imperial Measure), received from the Inspectors and Officers 
Excise, conformably the Act the 27th and 28th Victoria, cap. 87, the 


| 
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weeks ended Feb. 18, 1888, and for the corresponding week each the 


SOLD. AVERAGE PRICES 
Wheat. Barley. Oats. 
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THE IRON AND COAL TRADE. 


The pig-iron trade the North England has been quiet. The 
quotation sellers for prompt delivery about 31s for No. 
buyers offering rather The merchants’ figure for for- 
ward delivery June shipments are reported rather 
better. Pig-iron continues quiet. Lancashire 
and Staffordshire business has been quiet and dull. The hematite 
market the North-West has been Mixed numbers 
Bessemer iron have been changing hands 43s 45s, 
although hematite warrants have been negotiated from 42s 
43s.. Glasgow the warrant market has been dull, and prices to- 
day close 39s 39s cash, and 39s 39s 54d one month. 

The manufactured iron trade the North England has been 
fairly steady, prices are. not over strong. Plates are 
angles, 12s bars, 17s 6d, less per cent. Manufactured 
iron fair demand about late rates the Tyne. Trade 
South Staffordshire quiet condition. Pricesare maintained 
15s for sheets (doub les); hoops, 6d; and strip, 
The tinplate trade still continues 
anomalous condition. 

the North-West, steel rails have been better request 


the full rates last week, viz., for heavy sections rails net 
f.o.b. the steel shipbuilding material department there has been 
steady and brisk demand. Plates are quoted 6d, and 
angels net f.o.b. Blooms are improved demand 
15s, and billets find active market 5s. Wire 
rods remain steady but quiet, 17s per ton for No. standard, 
and 18s for standard wire and hoops there brisk 
trade, and the latter are still quoted 6d. steel- 
makers are very busy. the trade has been very busy, 
except rails 17s may taken the top figure for ordinary 
rails. Plates are firm Sheffield, railway material, 
for India and the Argentine Republic, still brisk 
request. 


The coal trade has been fairly active. Newcastle there has 
been more doing, and best steam coals are quoted per ton, 
though some collieries ask rather higher figure. Second qualities 
7s. For gas coals the demand little easier, and 
the price very low. for house coals fairly yood. 
For best Durham the price varies from 6d, less per 
cent., free board. The South Wales steam coal trade has been 
moderately active the following prices :—Good 
house coal (small), large, 3d; small steam, 4s. 
the London market the cold weather has stimulated business, 
and prices close :—Wallsend Cowpen, 15s; Hetton, Hetton 
Lyons, 15s Lambton, 16s; Wear, East Hartlepool, 15s 9d; 
Tees, 16s 6d; Bebside West Hartley, 13s 9d; Lambert’s Tanfield, 
64; Percy West Hartley, 13s. 
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THE COTTON 


23. 


Cotton has been fair request throughout the week, and quota- 
tions generally are without change. Sea Island has been limited Price, Price, Price 
has been done, but the demand has been freely supplied 
out change prices. has been moderate request, and Raw Cotton—Upland midd 
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41-64d per Ib. The transactions have taken place 
East M.G. Broach, fine, Suez, February- 

The sales the week amount 63,630 bales, which 4,790 
are and 3,800 declared for export. The forwarded 


21,150 bales. The decrease stock this week 5,840 bales, 
CURRENT. 
1886. 

Paraiba | see 6% 53 6% eee 5 5 ) 
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CONSUMPTION, 


Exports from Feb. .... 
Feb. 


These figures show 
decrease imports compared with the same date of......bales 


MANCHESTER, 23. 


The without improvement. China business 
quite suspended, and for India buyers’ wants were few. home 
account the outlook not all encouraging. The demand for export 
yarns has been poor all directions. Prices, however, are quite 
firm, and most cases out the reach buyers. Home manu- 
facturers have done little, but prices are practically unchanged. 
Cloth has not sold average amount. Shirtings, dhooties, and 
jacconetts are strong and well engaged. Printers the finer reeds 
meet with inquiry, but the commoner makes continue neglected, 
and orders magnitude can only obtained upon exceptionally 
low terms. Heavy goods move off only small quantities, ata little 
below previous quotations. 


* 


Wheat. 
1888. qrs rm bah 
54,985 
60,744 
1887 40,427 
1888. 1887. 
bales. balee. 
is AG 49.850 
speculation there decrease 5,160 bales. imports 
this week have amounted 77,172 bales, and the quantity 
American cotton reported sea for Great Britain (including cable 
advices date) 160,000 bales, against 180,000 bales the corre- 
sponding period last year. 
| 
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Correspondin 
reed, Gold End Shirtings, 
reed, Red End Long Cloth, 


THE WOOL 


The English fleece trade remains dull and lifeless. Prices are 
about Skin wool steady. 

Messrs Jacomb, Son, and The present series 
sales opened, and continued for week, with very large attend- 
ance buyers, very strong and promising tone, and firm 
market, prices ranging for superior combing merino grease, and 
above the best our December auctions, cross- 
showing similar advance, descriptions ruling well 
Cape and Natal snow-white and well-grown grease 
advanced and others thence well upheld their 

und. After the first week, disappointment onee more, slowly, 
very surely, the attendance became thinner, and values 
may now about par with those December for 
all the better growths merino combing cross-breds, 
especially the coarser kinds, also well maintain the same, the 
best merino lambs without fault. Short and faulty clothing wools 
grease, washed (and scoured the greatest degree) show decline 

The following list the sales for the current series London 
colonial wool auctions 

Bales 


Date. Sale Pmpt. ToHome Foreign 
Jan, No. Feb. Buyers. Buyers. Total. 
eb. 
John Hoare and Co. 2,049 
Mar. 


Our Bradford correspondent part our trade 
inactive state. Values wool are drooping, and buyers 
are consequently holding off much possible. The amount 
are willing make concessions. Butin the country districts prices 
are pretty well kept up, and are certainly higher proportion than 

which rule here. The difficulty replacing making 
awkward for sellers. Skin wools are more plentiful, and lower 
Prices are submitted clear them. The London also 
higher than this market. Merino wools are bought for less 
and even crossbred sorts are weak. the yarn trade very 

ttle new business assing. Prices are irregular, and spinners 
many them need much that they are fain accept 
rates, piece goods things are rather better, though 


the ancy dress goods are going fairly well 


JUTE, HEMP, AND FLAX 


During the week about 11,000 bales jute have sold, including 

les arrive Dundee, Club Cox, February and April, 

i, an 1, 


From Messrs Armitstead and Dundee, 
decreasing and balers asking full prices. spot fair 
inquiry, and prices are maintained. telegram from Calcutta 
to-day, ‘Jute sailings United Kingdom this month date, 
tons freights, Exchange three months’ bank bills, 

the linen trade there new feature. Fresh business comes 
forward slowly, but manufacturers are meantime well employed. 
Canvas has become quieter jute goods large business 
has been done during the week, and prices are firm, also yarns.” 

Flax easier buy, owing the fall the Russian exchanges. 


however, remains inactive. Most the ports remain 
closed. 


Manila hemp offers upon lower terms, partly owing the 


unexpected heavy receipts 17,000 bales for the week ending the 
February, against 3,000 bales 1887. There are sellers 
fair arrive 31/ 10s, March, April, Market 
rather firmer the 


COLONIAL AND PRODUCE MARKETS. 


market continued flat throughout the greater 


this week, but closes with firmer tone, and more inquiry. Arrivals 
have been delayed easterly winds, and the importers Java 
cargoes not sell limited business has been 
done Cane-grown the spot. 
18s 6d. Trinidad, 17s syrups the former, 
London-made crystals range from 17s for Demerara 
kind. Beet rather active,with hardening prices, and latest estimates 
confirm the short supplies this season. 


arrive, and pieces are dearer, owing the diminished supply. 


Delivered 32,900 36,700 ... $9,500 ... 51,400 
60,700 ... 76,000 ... 102,800 


Floating Java have sold for the U.K., together 

about 4,400 tons 3d. Some advance demanded for those 
now off the coast. 


Refined.—The trade have bought dry goods, last 
week’s reduction, and foreign also meet with increased attention, 
French loaves included. Sales granulated, arrive, 16s 


16s per Pieces have advanced here and 


the Clyde. French crystals, No. quoted 16s per 
and 


Beet Sugar, after many fluctuations, has latterly hardened price, 


and many sales made. German, March, 9d; 


May, 14s 15s per cwt, Licht’s latest 


the season’s supply 2,384,500 tons. 
have not been any reported sales Jamaica. About 


200 puncheons Berbice sold and 700 800 puncheons 


Demerara and per proof gallon. 


Cocoa.—Prices are unsettled, and the importers have offered 
large supplies West India, The low and weathered 
kinds went from cheaper, especially for Grenada, viz., from 
52s 57s good ordinary fair, 58s 65s; and good fine, 
65s 72s, the latter sorts also showing some decline, 3,168 
bags Trinidad two-thirds sold range 67s 80s good 
fine, 89s; and few lots superior 98s. 816 bags other 
West India included Lucia 58s 6d; defective, 6d; 
Dominica, 56s bags Ceylon went lower for all bat good 
82s small and ordinary middling, 69s 79s. 653 
bags African, f.o.b., sold 65s. 200 bags Bahia sold 
64s 6d. Privately, sales Guayaquil, including good red Ariba, 
80s per cwt. 

has been increased depression, with further 
heavy decline prices all round, say, per 
and the market does not any symptoms improvement. 
Santos Havre has fallen 9f. This morning good average 
terms. Other terminal markets have also collapsed. 
auction, 246 casks barrels bags Ceylon went 
middling, 75s 78s good middling fine, 78s 85s bold, 85s 
90s. 1,180 cases 2,889 bags East India partly found buyers, 
latterly including Coorg Mysore, 76s 80s 
good middling and bold, 85s 6d; Neilgherry 
and Wynaad bold grey, 80s small and low 68s 73s. 
casks 213 barrels bags Jamaica went follows low mixed 
good ordinary, 66s; fine low ordinary, 
middling, 6d. bags foreign kinds New 
Granada ordinary pale, 66s grey fine bold, 70s 
82s; Guatimala, 70s 6d; middling bold 71s 
78s 6d. Costa Rica, 65s 70s; middling good middling, 
4,372 bags Brazil partly sold, including some Rio 52s 
The Brazil telegram advises flat markets, with estimated stock 
Rio Janeiro and Santos 420,000 bags. 


Crystallised Demerara, 17s 


here has been general 
improvement the demand for refined, including foreign 
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Speculative contracts have again been made German quinine for 
6d. Black leaf steady curren ket now quiet, with very large arrival. 
sup public sale this week has amounted 4,240 market the close, and rather limited supply, for cash. The 
Prices Indian rather irregular, but the moderate quantity sales Straits tin were low 143/ accepted 
rates. ilesi irmer, with more inquiry. 
Two Ngatsein, 5,000 tons 7s, open charter. 39s cash, and 39s one month. Shipments from Glasgow 
shipments from Burmese ports London continue very large. markets are inactive generally, There has not been 
remains very dull, and arrive, quoted 24/ 24/ Cochin, spring shipment, per ton. 
10s for small. 140 bags low medium witho Linseed oil has been inactive during the week recent depressed 
more demand. Medium pearl sold 21s spot, 187 10s 187 12s 6d; March April, 197; May August, 
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per and flake Singapore 23d 150 tons, arrive, 
23d February March. 3,146 bags, auction, were 

rincipally bought in. Singapore sold per 213 
pearl, few lots sold medium brought per 

Lack 100 tons Singapore sold, arrive, 
and 7§d paid the spot. The market now firm. 
735 bags, auction, partly sold 295 bags 
Penang, part 6jd for common dusty quality. 820 bags 
Aleppy withdrawn, 100 bags Siam out. 

bags Penang, the monthly sales, were 
artly disposed 9}d, for low good bold. 304 bags 

sold, and that price paid private contract. The market 
inactive. 

firm during the early part the week. 
the sales yesterday, prices irregular and easier. 1,097 bales 
partly found buyers 8jd. Since then business done 
partly for delivery 8d. 162 packages Amboyna were bought 
10d 104d. Privately, 10d paid. bales clove stems 
were part sold per for slightly mouldy. 

dull market. cases boxes Penang, auction, 
cases small Bombay, cases Java partly found buyers 

few lots sold from 6d; broken and low, ld. 
cases Singapore withdrawn, also cases wild 

boxes were bought above the market 

alterationin Cochin. There are limited supplies, 
ing, cases robins partly sold rather small rough, 27s 27s 

art scraped, bold, 75s; medium, 45s; small, 28s 6d; and ends, 
per cwt. 

bags, auction, chiefly sold 24d per Ib. 
packages Zanzibar went 3ls per cwt 

for fair quality. 

markets are quiet, with few sales currants, 
including Provincial 29s 29s Raisins dull. other 


38s 38s for good, was down quite per cwt. 


25, 


still quiet tone most the marke 
and prices unchanged during the week. Citric acid easier buy. 


12s last four months, 19/ 19/ 6d. the spot, 
Exports from the latter port since January Ist, 873 tons, 
against 843 tons 1887. English brown rape continues decline, 
foreign oil pressed for sale. With quiet market, the latest 
sales here are 22/ 10s next two months, 22/ 10s 22/ 15s. Olive 
oils have been quiet. Mogadore, 33/ 10s Crude 
sperm held firmly 43/ per tun. Common fish oils dull. 

market rather higher, but somewhat 
irregular. This morning quotations are, the spot, 63d 
last four Deliveries since January Ist, 152,073 barrels, 
against 144,458 1887. 

two months, 28s 28s 9d; last four months, 26s per cwt. 
Stock 16,858 barrels, against 25,624, and 45,700 two previous 
years. 


POSTSCRIPT. Fripay 

auction 2,491 bags crystallised Demerara went 
dearer, from 17s 20s. bags Trinidad, 18s. 2,008 bags 
Manila were bought 10s for Taal. Java, off the coast, 
1,870 tons sold 15s Liverpool. 

public sales to-day were unusually small. 
casks barrels bags Ceylon went lower rates middling 
bold, 75s 83s. bales long berry Mocha bought 92s. 194 
bags Guatimala sold, chiefly 65s 66s for fine ordinary green. 
Other parcels foreign went yesterday’s rates, for the portion 
729 bags sold, including Santos, 52s, quay terms. 

cargo 1,650 tons Moulmein, March, sold 
for Antwerp. 

prices Copper, Chili, bars, cash tin, spot, 
quiet Scotch pig-iron, 39s cash. 


LONDON MEAT MARKET. 
The supply has been only moderate, and trade slow. few 
instancces higher prices have been realised for exceptional quality, 


but generally quotations have been barely maintained. 


Drves.—Aloes, Cape, shade cheaper. Balsam capivi dearer. 
Bark steady. Camphor neglected. Cardamoms sold decline 
9d. Musk, Tonquin, about lower. Essential oils 


LONDON POTATO MARKET. 
There has been supply potatoes sale, but trade 
has been dull. 


Ton 
extremely quiet. Rhubarbsteady. Opium very little doing. Tin- Per Ton. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Receipts. Receipts 


— 


1888. 1887, 


Week 


1888, 1887. 


Name. 


27,349, 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


rices the following list 
frm each department. 


LONDON, 


are revised on 


Arrow Root—per 
Guayaquil 
Coffee——duty per 
Ceylon, small low mid 
Native, good 
East India, plantation ... 
Native 
Singapore, picked 
Mocha, mixed fine ...... 
Jamaica, ordy fine ord 
Low middling fine ... 
Rica, mid. fine... 
Central American, 
Good 
Brazil, Rio, Steamer lots 
Good first tolow superior 
Fair good channel 
Common low fair ... 
Santos Good 
Weekly Report, 


Chemicals— 
Acid, citric............ 
Tartaric, Erglish ...... 


Alum, lump ground 


Ammonia, carbonate. 
ton £23 


Arsenic, lump......per cwt 

Pearl 
Brimstone, 
Bleaching powder, per ton 
Borax, English, refined 
Cream tartar, firsts 125 


Sublimate...... 
Prussiate 


Sulphate ton £10 


Precipitate 


Sugar lead, white 
Quinine— 
owards,in bottle..proz 
ditto 
German 


Sulphate, copper. ton £20 
Sulphur 
per ton 
Wallsend, best 
eneriffe 
Drugs— 


Anniseed, China, 


Bark, 
Crown 
Red 


Camphor, China. 
Cardamoms, 

Sum2d 
Oli num, drops 


Peppermint, 
Turkey 
Senna, Tinnevelly 


Gambier, block” 


fin 


Lima Wood” 6 10 


Lorwood, 


cocco 


~ 
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Red 
Sapan 


Teeth 
t—Currants, 


Patras 
Vostizza 
Provincial 


Figs, Turkey.p.cwt, dtv 


Valencia 
Selectea 
Muscatel, Layer 
Chesme, 
ranges Michael 
Seconds 


box 


Lemons—Palermo box 
Malaga half 


Archangel, Crwn. per ton 
Petersburg 
Gutta 

Good fines 
Hemp— 

Petersbu 
Manila, fair roping 


Salted—B A. & M. 
Grande 
Australian 
Drysalted 


East India ....... 

Indigo—per 
Ben good 
Consuming mid. fine 
Low good ordinary 
ras, Velore 
Ordinary 
India Rubber—per 
Crop hides ......30 
English butts...16 


100 
Dressing Hides 
Horse Hides, English ...... 

Spanish.....per hide 
Kips, English, per 
India 


Copper 
English, Tough. per ton 
Best selected 
Chili—gd. ord. 
Australian, Wallaroo ... 

Iron, per ton 
Bars, &c., British 
Bars, 
Rails, 
Steel 
Scotch pigiron cash 

Lead—English pig, ton 


Spanish 1412/6 1415 


bottle 


Spelter, Silesian....per ton 7/6 
Tin, English, 160 

Zinc, English ......per ton 


Tin plates, per box 


Coke, 


Oils—Fish— 
Sperm, Crude tun 


Seal, 


East India 


Olive—Spanish 


Seeds, Linseed ......per ton 
Rape, refined English ... 


Brown, 


Ground 


wes 


or 


= 
wo 


~ 


DON 


on 


oooococe © 


~ 


~ 


ne 


American 

Oil Seeds— 


— 
a 


Thrown—Piedmont...... 


Plumbago— 

Provisions— 

Friesland fresh, finest.. 167 

Lard 
Cork and Belfast ditto 
Ferkin and keg, Irish... 

arrive 

cwt 

Silk— 

Radnagore 

Patent Brutia .......... 


Spices—Pepper— 
Ceylon 
Ginger—per cwt 
Nutmegs, brown 110 


Spirits—Rum, duty per proof 
per ‘gal. bond, 


and Mauritius O11 


dy, duty 10s per proof gal. 
spirits, pt, duty 

Malt spirits, duty paid ..12 
ercwt 


British India, refining 


itius, crys. No. 

low yellow 
good 
Low good brown...... 
Penang, Gr.and 
Native 

native 
Manila, 
LOW 
Siam and China white 
Java, grey and 


OD 


~ 


a 


Sugar—(Con.) 
Egyptn., good tofinecrys. 


TUPS 


Java afioat, No. 16.., 


Cuba, 


eces 
Cubes 
loav 
Crush: 


Dutch, refined, Holland 


No. 


American granulated,spot 


fob......... 


China, Manila, bold ...130 
Tallow—per cwt 


Petersburg, new ... 
Australian 


Tea—duty per 
com fair ...... 
Fine 
Souchong, good... 
Fine 
Flowery Pekoe 
Scented Orange Pekoe, 
Foochow 
Scented capers, Canton 
Foochow 
Hyson, common fair ... 
Good 
Hyson, com, fair ... 
Gunpowder, com. fair 
ood 
Indian 
Fannings and broken... 
Orange 
Ceylon 
Pekoe Souchong 
Broken 
and 
Hewn 


Memel fir...per load 
Pitch Pine 
Canada red pine ......... 


Irg. 


Baltic 


Indian teake 
Wainscot logs cube 


Deals and Sawn and Prepared Wood— 


Norway, Petersbg 
Swedish, good 

Common 
Canada 

n 


American spruce 


Pitch Pine 
Dantzic deck, 40ft. 3in. 
pr. mille £169 


Tobacco—duty 3/2 perlb 
Ohio, per Ib, bund 
Virginia 
Kentucky 
Negrohead duty 
duty 
pack 
Fleeces Down 

wethers 

Kent fleeces 


wthrs 


Leicester 
Colonial—per 
supr. 
Scoured average 
Greasy average tofair 
N.S.Wales,Scoured avg. 
Greasy aVerage 
Australian,Greasy avg 
Greasy 
Cape—Scoured superior 
Fleece average 
Greasy average........ 
Natal—scoured ayerage 
Greasy 
Crossbreds Greasy 
Victorian, goed sup 
New Zealand fine...... 


Coarse.. 


eaceecsa 


OCF 


~ 


roroceo 


O° 


° 

~ 


ooc 


~ 
o 
~ 


a” om 


Soro OCF 


oe 


nd 


| | 
Hops, English....per 10s 
615 
910 
910 
519 
610 
910 
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London Stock Current. 


BRITISH FUNDS, 


Dividends Due- Name. 


1903-8 gua Imp. 


April Oct. Stock Oct. 10, 


GOVERNMENT SECURITIES. 


Dividends Name. Closing 
Due. Prices. 


109 

103 


106 


700,000 
Jan July|N. Brunswick 101 108 
8,062 |Quarterly. Consolidated 104 


Sept 

July Queensland, 1891-6.6 116 

102,500 Jan 113 


July 
Jan July 


105 
108 


8,196,700 Jan July 


525 ,000Jan & July Do.... 4 106 108 


United (Coupons payable London.) 
| 
"800,000 Cardiff Stock, 1985* 8% 100 1100 105 105% Jan. July. é eee © 1886........... 5% 1013103) 
(Colonial and Foreign.) Jan, July. 


fo} 
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CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o, 


Consolidated 
Hobart Town Guar 
Waterworks 


Paraguay, 1886 .., 
Lnd Warrnts 
Peru., 1870 


rling 


Sterling Consol. 100 
Gen. Con. 
Sterling 
City Wellington Con. 
Improvement 
Waterworks Debens. 


wedish 1878 106 


(N.Z.) Harbour Bd. 


Do 1881 ....... LOO WO 1894 5 107 110 


Harbour Board Debs. 100 
Westport (N.Z.) Harbour 


oor 3 


cases where there are half-yearly. 


1924|100 102 June Dec. 
1929) 122 Quarterly. 
105 106 
106 108 


Feb. 25, 


TOOKS, BONDS, 
payable abroad.) 


Due ing. 


| 


Quarterly. Do Funded 1907 4 128$1294 


STOCKS. 


0° 
Prices. 


SHARES. 


Delaware Hudson Canal...... 100 


428,300 New York Cen. Hud, R.,/100 


Western Pref. ....../100 46} 
Rdm 


3 


000 


and West. Deb. 113 
Mil., Paul Ist 


Mortgage Bonds ... 120 


Lehigh Vall. Con. Mort. 
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AMERICAN 
Autho- 
al, 
34°300, ennsylvania Co. 1st Mt. 111 120,000/124 % London Joint Stock, 


Alton Con.M 
Cc. 
Janerio, Lim. 
rmati 
11,4 3 Ionian, Limited......| 25 | 26 164 174 Iesue. é Prices. 


3 
a 
7 & 
q 
q 
ES3 
4 
4 
q 
4 
q 
q 
q 
q J 


RAILWAYS 


Closing 
Prices. 


Name. 


and South-Western 
Ordinary 105 
Great Eastern, Ordin 
Gt. Northern Con. 
Con. Ord. 
inary 
Hull, Barnsley, Shares.. 
London, South 
Cert. Contin. Righ 
London, Chatham, Dover, 
London and North-Western, 
London Sth.-Western, Con. 
London, Tilbury, Southend 
Consolidated 
Metropolitan, 
rplus Lands Stock 
Metropolitan District, 
Midland, Consol. Ordinary 
North British, Ordinary 
Ordinary 
North Staffordshire, 101g 
Shropshire 
South-Eastern, Ordinary ...... 
un 101 
West 


Leasing Closin 


100 Birkenhead W.&G 123 
100 Colchester, Stour Valle Great Eastern 


Gt. Westn. Bristol 

4 


Dodo, 
100 North 
dated 
Railway and 120 
Rent Charge... 168 171 


D see coe 


Autho- 
rised Closing 


100 |London and 130 


121 
119 121 


100 
100 
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RAILWAYS. 


Closin 
100 
100 


GUARANTEED SHARES AND 


100 |Furness Consol. Guar. 
1,325,000! St. Enoch Stat...... 
10, 100 Great Western, Rent 150 


Rent Charge 


1,250; tual Guar. ... 
100 


PREFERENCE SHARES aND 


100 |Eastern and 100 


100 107 


B.,& C.Con. Pret. 147 
100 Lond, Chat. Dov. Arb, 


100 |Midland Con. Per. 124 


[Feb. 25, 1888, 


RAILWAYS, 


Autho- 
rised 


Name. 


Con. 


146 


INDIAN 


100,000 


|Bengal Central, Shares 


L., Gua. 
hares 


20, 000, 100 |G. Indian 160 162 


8,767, 100 Guaranteed 


Do, do4 
100 Rohi 


126 


119 


103 


“B” Annuities 


25} 
100 |South Indian 181 
Do, 


110 
115 


650,000 


80 


Demerara ...... 
Gd. Trnk. Georg. Bay, 104 
Trunk Canada Con. Stk. 


Melbn.& H.Bay 103 
Montreai and Sorel Ist 
Mortgage 
New Zealand Midland, Lim 


Ontario Quebec Cap. Stk. 
Toron ruce, 
Wellingtn. 


12,408,886. 
ymne 
9 
46, 
6,281,830 
| 250,000, litan Distri 
113 
123 125 
124 126 
117 119 
121 123 
| 
5 
100 
100 
100 
100 
100 
100 
100 
7 56,9002 100 
100 
100 
100 
100 
100 
20,474| 
100 
100 
100 
100 
100 
$2,000,000 100 
100 
100 
5,600; 100 
100 
100 
100 
100 
100 
100 
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Aerated Bread, Limited 
Anglo-American Brush Electric 


Ensen. L., Ord. Shares 
10| Preference Shares.. 


100 Railway, L., 1st Mort. Deb. 201 


100 Ayres Northn., L.,Ord 
Do6 Debenture Stock ... 
100 |Buenos Ayres Ord. Stk. 


we 


100 Western San Paulo Deb. Bonds...7 113 


90,000! Sunchales Ext. Shares.. 


100 


124 126 Edinburgh Street Tramways 


gua. 14f p.an. Belgian 


112 


10| New, Divd. from Jan., ... Harrison, Barber, and Co., Limited 


|La Guaira Corporation Deb. 100 


Berg 

Zilian m mn. Bah fo | tre b 


100 \Conde Debentures 102 10 10 Do 6 Preference 13 “4 10 Phili Morris and Co. Limited 2 3 


Patent Candle Company, Lim 


7 109 25 | 25 Indo-European, 


Robert Campbell and Sons, Limited 


Lab., and Gen. Dwell, L... 110 
q 
ntareira Wtr. 104 
‘ 
| 
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WATERWORKS—Con 
1 Simson and Mason, 6} Stk. 120 'Seottish Australian Investment, 180 190 Sti. 100 West Middlesex... 16 
10 bbw Val L Ircn and Goal, L if Stk. 100 | Do 4 4 Debenture Stock... eee 62 66 10 10 Jokai (Assam) Tea. Limited... 12} 
(Deferred receives nodiv. 220 225 irito Cons. 
\2 212 olorado n 
4, 
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q 
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OFFICIAL RAILWAY 


COTCH. 


THE ECONOMIST, 


TRAFFIC RETURNS FOR THE PAST 


THE LONDON ELECTRIC SUPPLY 
CORPORATION, LIMITED. 


CAPITAL, £1,000,000 sterling. 


Subscribed Capital, 


DIRECTORS, 


The Hon. BROUGHAM. 
EDWARD CHARRINGTON, Esq. 
FRANCIS INCE, Esq. 


Sir COUTTS LINDSAY, Bart. 
JOSEPH PYKE, Esq. 
ARTHUR WADE, Esq. 

The Lord WANTAGE. 


AND Waller. 


The Directors are now prepared receive 
APPLICATIONS ELECTRIC CURRENT 


For public private lighting, supplied meter the price per Board 
price light for light equal gas about per 1,000 feet. 


The 


ration has present Central Station the Grosvenor Gallery capable supplying 20,000 


lights, and the success which has attended this. undertaking from its commencement three years ago 
Sir Coutts Lindsay and Company, Limited, together with the increasing demand for current, has deter- 
wined the Directors put machinery and their Deptford property. 


The Deptford Station will capable supp 


ying within the next months over 200,000 lights, and the 


Directors are now ready enter into contracts deal with their increased supply. 
They have present nearly miles cable erected, and extending over large area the metropolis, 
which they are doing their present lighting, and they are arranging able extend their 
mains into any districts such way will enable them deal with any demand that may arise 
The Directors confine themselves the supply current consumers; they not undertake the 
houses, but they are able and willing furnish the names contractors whom they 


ave found good and satisfactory work. 


particulars, apply the Secretary and Manager, Grosvenor street, Bond street, 


REMOVALS. 


Repairs, Alterations, Painting, Cleaning, without 
interruption Business, 


HARRISON AND SPOONER, 


Office Fitters Decorators, 
Cannon street and Beech street, Barbican, 


Estimates submitted, 


PATENT AUTO- 


Murdoch and Son Cabinet Makers, West Mait- 
Haymarket, Edinburgh, have procured 
Patent for this most secure and splendid 

furniture. Inspection respectfully invited. 


THE MERSEY DOCKS AND 


an 


having the effect Perma-. 
hent Stock, and 


the option the for various periods 


or Particulars ap ly to th 


rd, 
EDWARD GITTINS, Secretary. 


ILVERED PLATE GLASS 
for LOOKING GLASSES, with without frames. 
Silvered new process with pure Silver, not liable 
injury from damp, heat, handling. Unequalled 
brilliancy. Samples, and estimates 


application. 
THE PATENT SILVERING COMPANY (Limited). 


CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTLES HARD WOOD. 
Latest designs. quality. Old 
THE COMPANY (Limited), 
10, and 14, Lower Kennington Lane, 


PORTMANTEADS. 


STRAND, LONDON. 


DESPATCH 
BOXES. 
BARBACK 
New. Catalogue Free. 


Prize For 


Portmanteau. 


REGISTRATION AMERICAN RAILWAY 
SHARES. 


ENGLISH ASSOCIATION 


are pre 

obtain Registration American Railway 
Shares (now passing about Transfers signed 
the name the Association, lodge them 
with the London and Westminster Bank (Limited), 
and issue against the deposited Shares the Certificates 
the Association, countersigned the Bank. These 
certificates have dividends attached, and, 
upon presentation the advertised coupon the 
office the Association, the dividends may 
obtained the same day they are payable the 
United States, 

investor can exercise the option holding 
these Certificates good bearer, writing his 
name, good only himself. 

The charge for Registering Shares the Associa- 
tion’s name and for their Certificates per Share 
inclusive. insured both ways, per Share. 

the Association obtain Registration 
names, and collect the power 

Shares its own ame, and deliver the Owners, 
with Transfer will collect the 

Under Plan No. British holderg American 
Shares are enabled, when necessary, take imme- 
diate combined action voting, th: power being 
used the Associat instructio from holders 
Certificate representing Shares any particular 
Railway. This plan also affords absolute security 
lenders money American Shares, Association. 
Certificates are only issued newly verified Share 

The origi American Shares can always 
exchanged short notice, free expense, pre- 
sentation the Association’s Certificates the office, 

BAXTER, Secretary. 

Offices Great Winchester street, London, 

2nd February, 1888. 


UNIVERSAL 


TION, 1889.—Pending the formation British 
Commission for the representation English 
the forthcoming Exhibition, intending exhibitors 
applications for space and information 
the for France, Finsbury 


MAIL STEAMERS 


AND 
FROM LONDON 


BOMBAY, GIBRALTAR, MALTA, 
MARSEILLES, BRINDISI, EGYPT, 
ADEN, and COLOMBO, 
CALCUTTA, CHINA, STRAITS, and 
JAPAN,AUSTRALIA, NEW ZEA- 
LAND and TASMANIA, 
Direct Services from Marseilles, Naples, and 
the East, 


Every Week. 


Every alternate 


Tickers. 
particulars apply the Company’s Offices, 
122 Leadenhall street, and 
(for passage only). 


3 
| 
q 
DRESSING 
BAGS. 


Stee 
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25, 


The Contractor pay Interest during Construction the 


THE STROUD 


Works the rate per cent. per annum the amounts paid each Share, from the 
date dates payment. 


WATER 


Incorporated Special Act Parliament, Vic., Cap. 


COMPANY, 


(Second Public Issue.) 
2,737 Shares have already been allotted. Further issue 5,963 


which 


Payable—£2 per Share Application per Share Allotment; per Share three 


exceeding per Share intervals not leas than three months the the their 


cent. per annum from date payment. The liability the Shareholders 


DIRECTORS. 
Rear Admiral John Bythesea, V.C., C.B., 22, Ashburn London 
8.W., Chairman. 
Francis Fearon, Esq., 25, Parliament street, Westminster, 
Fitzwilliam Jones, C.E., Cambridge terrace, Hyde Park, 
George Esq. (Messrs Mee, Billing, and Co.), Great St. 
London, 
Alan Neame, Esq. (Messrs Holmes, Harper, and Neame), Stroud and Henley-on- 
Thames. 


BANKERS, 
The National Provincial Bank England (Limited), Threadneedle street, London, 
Branches. 
Messrs Roger Mortimer and Co., 75, Old Broad street, London, and Stock 
Exchange. 
Russell, Son and Scott, 14, Old Jewry Chambers, London, 
Stuart, Esq., Bedford street, Stroud. 


AUDITOR. 
Alfred Beavis, Esq. (Chartered Accountant), Fenchurch street, London, E.C. 
Charles Minns, Esq., C.E., 37, Walbrook, London, 

Lawson, Esq., A.M. Inst. C.E., Russell street, Stroud, Gloucester. 

SECRETARY. 
Walter Ruegg, Esq., Stroud. 
bury Lond Bedford Stroud 

first public issue was July last. been allotted 
the amount £27,370. The sum £48,010 has already been expended the 
the Company’s Special Act Parliament, the necessary lands for 
the pumping station, reservoir and works Chalford, and for the high level 
Minchinhampton compensation occupiers, sinking well, con- 
struction works which are progress, and laying over fifteen miles mains 
through Chalford, Brimscombe, Stroud, Rodborough, Ebley, Cainscross, Stone- 
house, Leonard-Stanley, and 

The Company has now commenced supply with water this low-level district, 
which contains over 20,000 inhabitants, and estimated the Engineers the 
Company that the revenue will not less than £3,000 per annum from the 
premises abutting the line Mains, and that further considerable revenue 
will derived from the higher parts these districts when the high service 
completed. 

This income irrespective that which the Company will derive from the 
other Townships supplied from their high level service which course 
construction. 


PROSPECTUS. 


This Company incorporated under Special Act Parliament for the 
purpose supplying the Borough Stroud and its adjoining Parishes with 
Water. 

The area included under the powers the Company’s Act embraces the town- 
ships and parishes Stroud (and also the district the Stroud Local Board, 
the consent the Board obtained), Minchinhampton, Stonehouse, Painswick, 
Nailsworth, Avening, Bisley, Chalford, Haywardsfield, Horsley, 
Leonard-Stanley, Pitchcombe, Randwick, Rodborough and Woodchester (all 
what was known—until the Redistribution Seats Act—as the Borough 
Stroud, county Gloucester), and much the parishes Brookthorpe and 
Standish, that county, lay within the said borough, and the parish East- 
ington, also the same county Gloucester. 

The whole this extensive district, estimated contain about 53,000 inhabi- 
tants (except such portion the parish Stroud at-present partially supplied 
with water the Stroud Local Board Health) dependent for its water upon 
wells, springs, and ponds, surface water, largely contaminated and 
summer even this partial source seriously limited. Many the wells have already 
been condemned, and there urgent need pure water the whole dis- 


ths from the date Allotment; and the Balance instalments 


ith scarcely any obtained; the district being rock, and 
many cases pollute the wells, rendering the use 
water from such sources extremely dangerous hence there little doubt that 
most these wells will disused soon asa sufficient supply good 
btainable. 
under its Act bound supply the Stroud Local Board with 
water when required fixed upon terms favourable the Company. 
Taking the population that portion the town present partially supplied 
the Stroud Board 11,000, this would leave population about 
rsons supplied this with water. addition the above 
omestic supply, the Company anticipate considerable revenue from the 
the numerous large dye works, mills, manufactories, which are situated 
along the whole line the Chalford Stonehouse—a 
tance over six also from supplying water bulk the Stroud Local 


Chairman the Stroud Local Board Health, writing with reference 
this Company under date November 1887, states The Stroud Board Health 
has every desire act harmony with your Company, believe the Stroud 
Water Company will great good the Stroud News 
and Journal, 4th November, 1887. 

Wm. Topley, the Geological Survey England, hig 

roposed site the Well would seem good one, ere can 
question the the water there obtained that from the 
Sands will have travelled (filtered) under for several 
miles.” 
“The fact that the springs near Chalford are even the dryest season always 
great proves that the nderground reservoir always well 

Mr. anticipations have been fully the well having been sunk 
Chalford, and ample supply pure water obtained. 

Under the powers this Act the Company authorised charge rate 
per cent. per annum upon the gross estimated rental the houses supplied 
with water it; tocharge extra, and upon profitable scale, for water supplied 
water-closets, baths, bulk meter for manufacturing purposes 
and the Stroud Local Board. Taking the experience other Water 
similar districts, and bearing mind the large and increasing population 
urgently need pure water, this Company (without the very heavy expenses 
which have incurred for may safely expected 
achieve equally satisfactory results, which from the table hereucder will seem 

range from per cent. per cent. per annum. 
holders more than per cent. dividend per annum, may make good any deficiency 
per cent. any previous year, the profits any subsequent year, 

dated 28th April, 1887, and Memorandum Agreement dated 
the 6th July, 1887, have been entered into the land and provide all 
materials, execute, carry out and complete the whole the works within eighteen 
months from date said Contract pay all legal, advertising, and other inci- 
dental expenses and including Allotment, also expenses obtaining the 
Special Act Parliament, for the sum £74,800 Shares Cash, and £10,000 
Debenture Bonds the Company. further Memorandum Agreement 
dated the 8th July, 1887, the Contractors agree pay interest Shareholders 
during construction. Intending shareholders are referred the Contract and 
Agreements for the details thereof. 

Special attention requested the Press extracts and opinions accompanying 

Where allotment may made the amount paid application will 
returned fall and where partial allotment only may made, the surplus will 
applied towards the amount payable allotment. 

Application will made due course the Stock Exchange for official 
quotation the Company’s shares. 

The Contract and Agreements above to, and the Special 
Act Parliament, may inspected the offices the Solicitors the Company 
and Copies the Prospectus and forms Application for Shares may obtained 
from the Bankers, Brokers, Solicitors, the offices the Company. 


The LIST APPLICATIONS will CLOSED 
the evening FRIDAY, the 24th bruary for Town, 
and MONDAY MOKNING, the February for 
Country applications post. 


NEW YORK, PENNSYL- 


VANIA, AND OHIO COMPANY. 


£240,000 Equipment Trust Bonds £100 
each, bearing Interest per cent. per annum. 


Sir Lewis, Bart., M.P., Hyde Park 


The Rt. Hon, Baron Ribblesdale, Gisbu 


The Rev. John Lockington Bates, M.A., Iden, Sussex. 


Heseltine, Powell, and Co. are authorised 
receive subscriptions for equipment trust bonds for 
£240,000, bonds £100 each, bearing interest 
London, the May and the first 
beiog payable November 1888, Interest 
when exchanging their scrip for definitive 


per cent:, payable 


per cent, application. 
per cent. allotment. 
per cent. March 15th, 
per cent. April 


The Bonds will repayable par, 
action the sinking fund this sinking fand amounts 
redeem all the Bonds 


The first annual drawing will take place the 
second Tuesday April, 1889, for re-payment 
ist May, and all Bonds drawn this subse- 


quent drawi: will paid the 


The proceeds this issue (less the expenses and 
outlay connected therewith) will applied pur- 
chasing the rolling stock and equipment hereafter 
mentioned, which will vested trust for the 
securing the bonds and interest, until full payment 
principal and interest, after payment which, 
will become the the New York, Pennsyl- 
vania, and Ohio Rai Company: 


New York, and Ohio Railroad Com- 
pany, ata rental sufficient cover per cent. the 
amount this which per cent. shall 
interest, and per cent. sinking fund; the annual 
charge for principal and interest being about £19, 200. 


The New York, Lake Erie, and Western Railroad 
Company are parties the Trust Deed, and have 
agreed that the property purchased shall, when 
their held them under their lease 
this road, and used, maintained, and renewed 
accordance with it, and that they will pay the taxes 
thereon but probable that the wheeled eleva- 
tors may sub-let the New York, Pennsylvania, 
and Ohio very favourable terms, parties 
who will work their Ore Cleveland. 


The New York, Lake Erie, and Western Railroad 
Company also covenant with the Trustees pay 
them the rental this equipment (should the New 
York, Pennsylvania, and Ohio Railroad Company fail 
so) out the annual rental they have pay 
under their lease the New York, Pennsylvania, and 
Ohio Road, after the payment certain prior obliga- 
tions specifically mentioned the Deed 
amounting about $1,100,000. This annual rental 
fixed minimum $1,757,054 per annum, but 
varies above that figure the basis percentage 
the gross earnings this road. this basis, the 
net rental last year was, fact, over $2,000,000. 


The following are the particulars the property 


1,000 freight cars included the present temporary 
car 


200 further freight 


Seven new plants whecled elevators for handling 
iron ore docks Cleveland. 


The equipment put into the trust will 
acquired with the sanction name the 
and will bear iron plate stating the ownership 
under this trust during the time its con- 
tinuance. 


Subscribers will have the option 
full any the periods named for the 
any the instalments, receiving interest eac 
payment the rate per cent. per annum. 
default payment the amount due 
any instalment, all previous payments 
liable forfeiture, and the allotment 


allotment letters and the bankers’ and 
the payment the final instalment, will exchange 
for Definitive Bonds, 


allotment made, the amount paid 
application will returned full; and case 

otment should not require the whole deposit, 
surplus will applied towards the amount pay® 
allotment. 

10. The deed trust, draft lease, and form 
Bond may the Offices Messrs Trinders 
and Co., Cornhill, London, E.C. 


Applications must the form annexed, 
vincial Bauk (Limited), Bank buildings, 
E.C.; Messrs Heseltine, Powell, and Co. 
the Secretary, Fred. Smith, Bucklersbury, 
London, 

12. Forms application may obtained 
offices the from Messrs Heseltine, 
and Co., Drapers’ gardens, 


Offices the 
Bucklersbury, London, E.C., 
22nd February, 
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GIVING THE HIGHEST, LOWEST, AND LATEST PRICES 


Government Securities State Stock—British, Colonial, and 
Railway Colonial, and 
Banking Companies—Including Discount Companies 
and Water, Iron, Coal, and Steel, Land, Mortgage, 
and Investment, Steamship, Tea, Telegraph, Tramway, 
Trust, Wagon, and other 


JUDICAT ORBIS TERRARUM.” 


“THE QUEEN TABLE WATERS.” 


Spring during the year 1887 
amounted 


11,894,000 


RAILWAY SHARES, OTHER SECURITIES DURING THE MONTH, 


THE MODE WHIOH THE DIVIDEND OASE PAYABLE, THE LAST FOUR DIVIDENDS, 
MADE MONDAY EVENING, FEBRUARY 
[Subscribers are particularly requested point out any inaccuracies that may come under their notice.] 
[REGISTERED THE GENERAL POST OFFICE FOR TRANSMISSION ABROAD.] 


Double Numbers Included. 
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Mining Excluding Iron Ore and Coal Com- 
New Capital Created and Called during 1888 ....... 


NOTICE CORRESPONDENTS. 
quite out power reply personally Correspon- 
dents asking for information opinions the merite 
particular investments. 


ADVERTISERS. 


Advertisements for Next Number must sent 
before March 28, the Office, 340 Strand, W.C. 


ASSIGNMENTS MORTGAGES, 


For every 100/, fractional part 100/, the principal money 

For transfer stocks and shares nominal consideration 
stamp 10s required. 


NOTES UPON INVESTMENTS. 
THE CONVERSION 


the month the air has been full rumours regard 
the conversion Consols, but far nothing authentic has 
really transpired. therefore, remain ignorance 
the scope and method the plan which the Chancellor the 
Exchequer will propose. is, however, quite certain that the 
conversion the existing per Cents. into per Cents. 
will attempted before long, and probably the attempt will 
large scale. the course the past week two 
understood that Goschen has been sounding 
the leading bankers the subject, and would 
appear that they recognise conversion inevitable, 
and are prepared give their support what they consider 
fair scheme for conversion. They are said, however, stipulate 
for the payment some commission upon their conversion 
operations, and this point the stockbrokers will doubt 
follow suit. This question greater importance than 
perhaps appears the surface, for there can doubt that 
the payment such commission would much render 
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conversion successful, while the same time the Chancellor 
the Exchequer has very careful about giving any 

further upward movement during the past 
all first-class shows how thoroughly 
people are realising the nearness conversion, and how eager 
they are buy absolutely sound securities yiclding 
over per All British railway debenture 
not new yield more eent. too, 
issues, have been neglected, and 
yield higher rates interest, have recently been keenly sought 
after. result, some these issues have advanced 
from per cent. marked advance has also taken 
place all Home Corporation stocks, and, fact, 
although high price, think some these issues rela- 
tively cheaper than railway pre-ordinary stocks. The current 
investment buying has also swept into other departments 
the House,” where good investment securities can found, 
as, for instance, the Canadian railway market, which there 
are some reasonably priced mortgage bonds, &c. South 
American railway debenture issues the better class have also 
moved upward, and some them now not yield more than 
cent. upon the money invested them. Altogether there 
quite keen demand for all kinds absolutely good secu- 
rities, and will probably become still keener the conversion 
Consols carried through upon scale. 


THE HOME RAILWAY ACCOUNTS. 


accounts the English railway companies for 
ended December have proved rather disappointing 
investors, for although there was considerable gain gross 
revenue, the expenses were much larger than they were the 
second half 1886, and hence the gain net profits was com- 
small. gross receipts the fifteen lines given 
478,393/, per cent. this imcrease, sum 
only was contributed the 
but merchandise 153,500/, and minerals 
The expenses amounted ‘to 15,030,542/, being increase 
just over per cent. other words, 624 per cent. 


the gross increase revenue was absorbed the additional 


expenses. This growth the expenditure undoubtedly due 


large extent the much volume traflic handled 


the railways, their train mileage having increased 
3,172,000 miles, per cent. while the same time rates 
had fallen, the gross revenue did not expand corresponding 
extent. regards the chief items working expenditure, 
maintenance way, only shows trifling increase, 
but traffic expenses, and repairs and renewals absorbed con- 
siderably larger sums. Taxation and compensation also 
increased. The net earnings amounted showing 
increase not quite per cent., and part 
this was required for the additional preference charges, there 
was only distributed upon the aggregate 208 millions ordinary 
stock average dividend the rate per cent. for the 
half-year, per cent. more than year ago. For the past 


seven years the average dividends have been follows 


Per Per Ann. Per Ann. Per Ann. Per Ann. Per Ann. 


The following are the main figures the past 
revenue 


L--Gross 


Gross Working Net Diwi- 
Great Western 4,112,937 1,939,927 173,010 
London and South-Western 1,601,587 791,734 
1,100,374 532,498 657,876 
London and Brighton ..... 497,027 699,061 
London, Chatham and 712,302 352,099 360,203 


Exclading balances brought forward. 
stock. 


THE MONTHLY MANUAL. 
The totals given compared the 


29, 


with the figures for period table 


Revenve 


The proposed capital expenditure during the current half. 
year amounts which about two-thirds are due 
tothe North-Western, Great Western, Midland, South-Western, 
and Lancashire and Yorkshire. The total, however, com. 
paratively small, for the companies continue hold the 
more cautious policy regard new extensions, which 
they began adopt 1885. The total future commitments 
are set down 14,170,000/, but this includes 
the South-Eastern, which expressly stated the company 
not estimate future expenditure all while the 
Great Northern separates its accounts the proposed new 
expenditure into two parts, viz., upon works ordered 
and progress, and which deferred expenditure, 
being the amount spent upon lines and works now 
abeyance when the company becomes more prosperous, 
the total estimated does really exceed about 
eleven millions. The estimates new expenditure compare 
follows with the four preceding years 


Total 
Current Further 
Half-Year. 


THE STAGNATION AMERICAN RAILWAY 
SECURITIES. 

For some months past business the market for American 
railway contracting, beth London and 
New York, and was, perhaps, upen smaller 
scale than any other time during the past four years. 

New York, course, where dealing almost entirely 
confined American railway securities, the lack business 
has been acutely felt, and, just recently, number the 
leading bankers brokers petitioned the Stock Exchange 
appoint auditor examine into accounts those 
the public demands such information well-trained 
and independent auditor alone can give. The indisposition 
the public operate stocks comes from the doubt expressed, 
both here and more forcibly Europe, the truth 
the directors’ reports the stockhclders. may 
urged that railroal companies would not permit access 
‘The answer in, that case is, that Exchange 
immediately strike their securities off the 

this proposal, and the arguments used support it, many 
objections can made. the first place, assuming that the 
railway accounts, quite certain that appointed 
the Stock Exchange would able make any other than 
superficial examination the accounts submitted him, and 
the result would that, unsound companies would fin 

their way into the Official List, and the seeing them there, 
would buy them under the idea that this implied guarantee 
their fide character. this way the plan would wor 

much mischief, and probably would another, for the 


derive but little benefit from it, and might therefore come 
Exchange its speculations. fact, however, 
American railway securities partly due 
confidence the accounts the railways, although 


sist the Stock 
the stagnation 
want 
doubt 
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lic have become rather sceptical that point 
since the Baltimore and Ohio exposé. 


The mest important the causes acting upon the markets 
avery simple one, viz., the absence dividends, Fora long time 
past, people have bought, have been inclined buy, American 
railway shares, anticipation the good dividends which 
might expected result from the increased activity trade 
the United time has gone on, without any 
dividends coming hand, people have lost confidence, and 
have turned their attention other more promising invest- 
ments. must forgotten that the bulk the share 
dealt the London Stock Exchange are the 
non-dividend ranks, and that the few which are not pay only 
from per cent. Moreover, not only hasa period active 
failed have much effect upon dividends, owing, 
imagine, the fact that rates remain low, and that there 
long leeway made up, which has entailed heavy expen- 
diture out income for betterments, &c.,” but the future 
means clear. The immense new construction last year 
having its natural effect the North-West and South-West, 
that even paper like the New York Chronicle, which usually 
takes rather optimist views, obliged say The difficulty 
maintaining rates the North-West and South-West seems 
increase with each succeeding week. The area disturbance 
seems widening rather than lessening, for this week the 
Eastern trunk lines have been made party the conflict. 
The Minneapolis Sault Ste Marie and Atlantic having 
completed its line between Minneapolis and the Sault, has, 
with the Canadian Pacific the Rome Water- 
town and Ogdensburg, and the New York Ontario and 
Western, been taking freight the seaboard lower rates 
than the sum the traffics via Chicago, and this, 
course, necessitates action not only the part the Chicago 
Paul lines, but the trunk lines well. The Sault Ste Marie 
road free lance, and will difficult manage. But 
only one large number new lines the territory West 
Chicago, all which are responsible for the present situation 
affairs. The difficulty dates back the building the 
Chicago Burlington and Northern Paul. That line has 
been disturbing factor ever since. the Minne- 
sota and North-Western also running between Chicago and 
Paul, and the most independent all. the same time, the 
Chicago Milwaukee and Paul has built Kansas City, and the 
Atchison has likewise built line between Chicago and Kansas 
West the Missouri, new lines are met with 
everywhere, and competition very fierce. only when 
bear these facts mind, and remember also that every Western 
State Commission doing its utmost add the demoralisa- 
tion, and that East the Mississippi the Wabash 
hands proving very mischievous, that appreciate how 
strained the situation is, and what multitude irritating 
influences are work. suppose that sooner later the 
whole matter will arranged, but will not very easily 


Our own impression, which shared many observers 
this country, is, that the position affairs likely become 
more and more unsatisfactory, and that ultimately the matters 
dispute will have been thoroughly fought out they were 
the Eastern trunk lines—a process which will probably end 
the bankruptcy some the weaker competitors, and their 
absorption the stronger. Earnings, too, which have recently 

upon smaller scale, are now likely look less favourable, 
for, addition the low rates resulting from the competition 
referred above, the comparison will now with period 
1887 when the railways were greatly increasing their revenue. 
This illustrated the following table, which take from 
the last number the New York 


Gross and Net EARNINGS. 


Gross Earnings. Net Earnings. 


— 


January 


Weare therefore unable take any particularly favourable view 
the position. Trade may, course, improve, and is, fact, 
likely but although this would enlarge railway earn- 
ings, and might some cases augment dividends, are afraid 
that many other cases would not prove sufficient 
neutralise the effects the new competing mileage which has 
been constructed. 


THE MONTHLY 


TRAMWAY DIVIDENDS. 


Tue dividends the companies for the half-year 
ended December 31, which have far been announced, 


whole, compare favourably with those declared year ago. 
The following are the figures 


Half-Year Ended Dee. 31, 
1887. 1886. 


The North Metropolitan pays the same satisfactory dividend, 
the rate per cent. per but the London, and London 
Street companies both pay per cent. less, result partly attri- 
butable reduced fares, consequence the keen omnibus 
competition. Amongst the provincial undertakings, the Edin- 
burgh and Liverpool companies have fared badly, both having 
suffered severely their receipts but the Glasgow company 
has paid the same substantial dividend, and there increase 
the case the Belfast, Leeds, Wolverhamp- 
ton companies. 


THE POSITION THE METROPOLITAN 
DISTRICT RAILWAY. 


the report for the half-year ended December 31, 
the company unable pay any dividend upon its per 
Preference stock, and has balance only 2,260/ left over after 
paying debenture interest, rent-charges, and interest guaran- 
teed stock. These extremely unsatisfactory results are said 
due the lack anything for the absence 
the Indian and Colonial Exhibition, and the keen 
omnibus competition with which the company has had con- 
tend. important, however, notice that despite the 
successive exhibitions held Kensington—and there was one 
last year, the Wild West—and despite the construction the 
Inner Circle, the company has made extremely small progress 
during the past six seven years, the following figures 
show 

Half-Year Ended June Ended 31. 


198,786 17,205,123 176,900 
1886... 19,441,685 ... 215,377 
... 200,381 ... 19,732,999 206,284 
... 200,844 ... 20,154,878 ... 207,820 
1883... 17,773,685 ... 194,304 ... 18,614,857 ... 198,040 
1882... 16,100,083 ... 172,292 


1987... 


The directors propose the formation committee share- 
holders, having substantial interest the company, with 
whom they can consult, and admitted that new departure 
may necessary, although they disclaim belief what they 
term remedies. Although nothing was done the 
meeting, hoped that sueh committee will 
appointed, and that will work towards amalgamation 
close arrangement with the Metropolitan for the companies 
could brought work together instead incessantly fighting 
each other, much good would result. Apart from this, the future 
looks dark, although there are some gleams brightness, as, 
for instance, the probability that the omnibus competition has 
now reached such point that lower fares can 
expected; again, the possibility using electricity 
means locomotion which the Metropolitan trying, and 
which, successful, would make the underground line much 
more popular. 


FINANCIAL RECORD THE 


ERE has gradual decline business during the past 
and prices drooped, change for the worst, 
doubt mainly due slackened activity trade, combined 
with the unsettled appearance affairs the Continent. There 
can that the volume trade decidedly larger 
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than was few months ago, and also that remain 
large for some time ahead, owing the large orders hand 
but there are fewer new orders being given out present, and 
people whole are, perhaps, rather than they 
were, say, month six weeks ago. Politically, great 
change has taken place, despite the publication the treaty 
between Germany and Austria, and the important speech 
Prince Bismarck, which the claims Russia prepon- 
derating influence Bulgaria were supported. The position 
has improved, however, the extent that Russia asserts that 
she will only seek re-establish her lost influence diplo- 
means. Still, these assertions have not inspired much 
confidence. The illness the Crown Prince Germany 
remains now, for some time past, cause considerable 
anxiety. regards the future the stock markets 
difficult make any forecast, and, fact, perhaps only 
safe say that, owing realisations, the speculative position 
has become much sounder, and that any improvement, either 
trade politics, would almost certainly result corre- 
spondingly sharp rise prices. 

During the month the Bank England has reduced its rate 
discount per cent., and reductions have also been made 
the Bank France—the first for five years—and the Bank 
Belgium. Lombard Street, however, rates have hardened 
consequence the income tax payments, which, while 
adding the reserve the Bank England, have considerably 
the floating supplies money. have been 
bullion operations importance, for although the Dutzh and 
German exchanges have remained low, they have not been low 
enough lead any drain upon the Bank. regards the 
future the market, may expect see the open market 
rates continue stiffen throughout March, for the revenue 
collections will continue gain force the financial year 
draws close, but beyond that would unwise 
speculate. 

declined price, especially New and Reduced, upon rumours 
conversion, but nothing authentic has far transpired. The 
per Cents., per Cents., and Local Loans stock have 
remained firm. India Sterling issues mark slight advance, 
but prices close below their best. feature has been the 
strong investment demand for Home Corporation stocks, which 
have consequence risen rather sharply. Brighton per 
Cents. have advanced 2}, Newcastle per Cents. Ports- 
mouth per Cents. Reading per Cents. Bristol per 
and Stockton per Cents. per while most 
other issues mark rise from percent. Almost the 
only Nottingham per Cent. stock, which closes 
upon new issue 800,000/ per cent. Colonial 
Government bondsa moderate business has been transacted, 
and prices have tended upward. 

Home this department dull tone has pre- 
vailed, business being mostly confined closing sales 
speculators for the rise, and prices generally show the 
month. The causes which have produced this condition 
affairs are obvious enough. the first place, trade, although 
still active, has recently expanded somewhat slowly, owing 


measure, doubt, the unsettled affairs the 


Continent, and the traffic returns have therefore presented 
less encouraging results. Moreover, the dividends all 
the English lines have now been declared, and operators who 
had bought mainly anticipation their declaration have 
been desirous realising. Prices, too,are high, and not offer 
much attraction the investing public. But, although dull, 
the market has not been distinctiy weak, with the exception 
one stock—Metropolitan District—which has fallen per 
cent., and which refer more detail elsewhere. 
regards the Southern railways, negotiations were one time 

rogress between the South-Eastern and the London and 

righton, but they were broken off, and more recently some 
attempts resume them have been made. common base 
from which negotiate seems difficult find, the Brighton 
Company holding that some the claims the South-Eastern 
are such nature that they cannot submitted arbitra- 
tion. month, Brighton “A” close rather lower, and 
South-Eastern which are ex-new, little higher. 
the lines, Great Western mark rise, but 
the other issues are lower. the Scotch stocks, Caledonian 
have fallen per cent. upon bad dividend rumours, but North 


British close higher. 


has been stagnant, and there have been few important move- 
ments prices. Within narrow limits there has been, 
course, more less incessant fluctuation, response the 
shifting appearance affairs the Continent, but the close 

rices are fairly steady. The most noticeable change fall 
rom per cent. Russian bonds, for although that Power 
has expressed her intention keeping her policy the Balkans 
within the limits diplomatic action, her professions have not 
been received with much confidence, and German investors have 


much disposed realise part their holdings. other 


International securities there little change, 

-American descriptions, the main feature South 
Uruguay, due the fact that Messrs Barings have cent, 
become the financial agents the Government, 
currency issues mark decline, but the sterling bonds 
similar issues mostly somewhat higher. low class 
Colombian have risen and Paraguay while 
have fallen and Mexican bonds have 


most peculiar state stagnati 
has prevailed this department, find parallel which 
should have back about four years so. There hes 
material fall prices, but both the public and speculators 
have held rigidly aloof from the market altogether. New 
York business has been upon small scale here and 
result has been proposal that the Stock Exchange should 
attempt bring about change for the better appointing 
auditor supervise the accounts railways whose 
were officially quoted. But point out elsewhere, such 
step would not very prudent one take, nor would 
greatly affect the stock markets, the dulness which the 
combined several causes. the month prices most} 
the latter are Union Pacific, Philadelphia and} Reading, and 
Chicago Milwaukee and Paul. The firmness the last 
West. Wabash issues close lower, despite favourable reports 
earnings, New York, Pennsylvania, and Ohio issues have 
been rather depressed new issue Equipment 


Ordinary and Preference issues have fallen heavily, mainly 
consequence unsatisfactory returns, due the severe 
weather. The Second Preference marks loss much 
per cent., while the other issues are from per cent, 
lower. the other hand, the debenture and equipment 
bonds have improved price common with most other 
similar securities. Manitoba and North-Western bonds, may 
noted, show gain per cent. Canadian Pacific shares 
have fallen $2. Indian Guaranteed stocks have had firm 
market, Bombay Baroda, &c. Ordinary showing rise and 
Great Indian Peninsula rise per cent. 

has been much less activity 
this department, but firm tone has prevailed. Prices show but 
little change onthemonth. Mexican (Vera Cruz) stocks mark 
rise per cent., owing good traffic returns, and the issues 


the other Mexican lines—the Central, and the National—have 


also improved. Brazilian Imperial Central Bahia shares show 
rise 14, Beunos Ayres Great Southern Ordinary Buenos 
Ayres and Rosario and North-West Uruguay Preferred 
but East Argentine are lower. Most debentures are 
higher price. 

Bank market has been quiet and dull. Bank 
British North America have risen Bank New South 
Wales and Union but Bank New Zealand 
have fallen 14, Bank South Australia Colonial English, 
Scottish, and Australian Hong Kong and Shanghai London 
and Westminster 14, Standard South Africa and Union 
Australia 1}. 

shares have been flat, 
owing the proposals light the City with the electric light, 
and Gas Light and Coke Ordinary have fallen 10, and South 
Metropolitan and 10. Waterworks issues have 
remained firm. Telegraph issues have remained quiet, and 
prices show but little change. Insurance shares, Continental 
Union have risen 14, and Guardian, Imperial Life,and 
while North British and Mercantile, and Northern have fallen 
Dock stocks have been very flat, East and West India 
issues falling and London and Katharine Ordinary 
owing the failure these two companies arrive any 
working agreement. Amongst other securities, Regent’s Canal 
Ordinary have Suez Canal shares 14, Brunner Mond 
and Co. Ordinary, Ceara Harbour 24, Powder 
Central Argentine Land Guinness and Co. Ordinary Swan 
Electric Light Telegraph Construction South Australian 
Submarine Cables Trust Barcelona Tramways 
and and Herrerias while London Gene 
Omnibus shares have fallen 10, General Steam paid) 
Peninsular and Oriental paid) Royal Mail Steam 
Assam Tea John Brown and Co. Australian Agricultu 
Canada North-West Land General Assets Purchase 
Hudson’s Bay Railway Investment Deferred Scottish 
Australian Investment Ordinary 10, Van Diemen’s Land 
Ordinary Barrett’s Brewery Brooke Simpson 
Spratts Patent 14, and Wickens Pease and Co. Mining 
ventures, Diamond shares have again rallied sharply, Beers 
advancing 54, and Kimberley Central Most other 
tions, however, have been flat, especially copper issues. 
Copper show fall Copiapo 14, Mason 
Namaqua 2}, Panulcillo 13, Rio Tinto and Tharsis 
Indian Gold issues have had rather flat market. 
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The securities quoted below not include the entire debts the State Nation referred to.) 


Yield 

1888. 
Latest 


Redem 


Amount 
Loan 


Unredeem’d 


Fina 
Re- 
demp 
tion. 


STOCK. When Par. 


Applied. 


Aug. 


Ayres, 


769,200 

800,000 


1,520,000 


1,515,900 
1,374,526 


Payable. Payable 


1889 


103 
101 
102 


101 
101 
101 


99x| 


994) 


orton, Rose, 


mM 


1,628,100 


Murrieta. 


Ditto, 
May, Nov|Morton Rose 


* 


385,000 
654,500 


929,400 


379,100 
654,500 


929,400 


94x| 944 


Mort. 804 
864 
estrn 
Santa 
AUSTRIAN. 


Dec* 
Dec* 


premium 


AD 


99,810,000 
140,769,000 


None 
None 


104 


112 


1861 
1864 
Do5% Consol. 
1868-72 
1866 
6%, 


1878 100 


90-2 


998 


95 


vars 


... 


Inser 
Australia 


Bonds 

Bonds 

Tasman. 6%, 


Do4 


1074 


778,500) ... 


103 
vars 


4%, 188]. 
Do4 


... 


... 


... 
... 
... 


% eee 
%\March 13. 


eee 
eee 
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[1895 


eee {19 11-20 


1929 


6,244,900 


1904 


898 570,000 


1910 
1933 
1924 


1891 
1914 


1908 
1891 
1891 
1896 


1889 


388,000 
1929 17,702,811 
1891 
8,911,900 
10,893,000 
604,700 
278,500 


1,365,300 
737,700 


1895 92,300 
1,900,000 

1911 

1891 

1894 


5,000,000 
3,196,700 
9,035,700 
4,500,000 
100,000 
193,800 


315,300 
479,600 


1907 
1913 
1920 
1895 
1922 


1927 
1934 


Purchased below par drawings. 


102 


|1074 


107 |108 
104 
{107 


103 |1034 103 
102 
106 
1224 
110 


106 
\108 
109 


109 109 


108 
110 


104 
108 '109 


VWs 


Jan., July. 
Jan., July 
Jan., July. 


South 


Bank 
England. 


Crown 
Agents for 
the 


South 
Bank 


National Bnk. 
Bank 
England. 


National 
Bank 


Consolidated 
Bank. 


London and 
Westminster 
and London 
Joint Stock 


108 10ct. 


0109 


int, 
her 
at, 
1024 
an seh eee 
378,800 |100 110 
154,800 |100 |106 
262,200 |100 1054 
100 6/106 Jan., July. 
100 1194 Jan., July. 
100 105 April, Oct. 
Vi “0? eee 8 an. u 
9,035,700 eee wee 100 1104 an. 


large for some time ahead, owing the large orders hand 
but there are fewer new orders being given out present, and 
people whole are, perhaps, rather than they 
were, say, six weeks ago. great 
change has taken place, despite the publication the treaty 
between Germany and Austria, and the important speech 
Prince Bismarck, which the claims Russia prepon- 
derating influence Bulgaria were supported. The position 
has improved, however, the extent that Russia asserts that 
she will only seek re-establish her lost influence diplo- 
matic means. Still, these assertions have not inspired much 
confidence. The illness the Crown Prince Germany 
remains now, for some time past, cause considerable 
anxiety. regards the future the stock markets 
difficult make any forecast, and, fact, perhaps only 
safe say that, owing realisations, the speculative position 
has become much sounder, and that any improvement, either 
trade politics, would almost certainly result corre- 
spondingly sharp rise prices. 

During the month the Bank England has reduced its rate 
discount per cent., and reductions have also been made 
the Bank France—the first for five years—and the Bank 
Belgium. Lombard Street, however, rates have hardened 
consequence the income tax payments, which, while 
adding the reserve the Bank England, have considerably 
reduced the floating supplies money. There have been 
bullion operations importance, for although the and 
German exchanges have remained low, they have not been low 
enough lead any drain upon the Bank. regards the 
future the market, may expect see the open market 
rates continue stiffen throughout March, for the revenue 
collections will continue gain force the financial year 
draws close, but beyond that would unwise 
speculate. 

Government &c.—Consols have 
declined price, especially New and Reduced, upon rumours 
conversion, but nothing authentic has far transpired. The 
per Cents., per Cents., and Local Loans stock have 
remained firm. India Sterling issues mark slight advance, 
but prices close below their best. feature has been the 
strong investment demand for Home Corporation stocks, which 
have consequence risen rather sharply. Brighton per 
Cents. have advanced 2}, Newcastle per Cents. Ports- 
mouth per Cents. Reading per Cents. Bristol per 
Cents. and Stockton per Cents. per cent. while most 
other issues mark rise from per cent. Almost the 
only exceptionis Nottingham per Cent. stock, which closes 
dull upon new issue 800,000/ per cent. Colonial 
Government bondsa moderate business has been transacted, 
and prices have tended upward. 

Home this department dull tone has pre- 
vailed, business being mostly confined closing sales 
speculators for the rise, and prices generally show loss the 
month. The causes which have produced this condition 
affairs are obvious enough. the first place, trade, although 
still active, has recently expanded somewhat slowly, owing 
measure, doubt, the unsettled appearance affairs the 
Continent, and the traffic returns therefore presented 
rather less encouraging results. Moreover, the dividends all 
the English lines have now been declared, and operators who 
had bought mainly anticipation their declaration have 
been desirous realising. Prices, high, and not offer 
much attraction the investing public. But, although dull, 
the market has not been distinctiy weak, with the exception 
one stock—Metropolitan District—which has fallen per 
cent., and which refer more detail elsewhere. 

regards the Southern railways, negotiations were one time 

rogress between the South-Eastern and the London and 

righton, but they were broken off, and more recently some 
attempts resume them have been made. common base 
from which negotiate seems difficult find, the Brighton 
Company holding that some the claims the South-Eastern 
are such nature that they cannot submitted arbitra- 
tion. month, Brighton close rather lower, and 
South-Eastern which are ex-new, little higher. 
Amongst the lines, Great Western mark rise, but 
the other issues are lower. the Scotch stocks, Caledonian 
have fallen per cent. upon bad dividend rumours, but North 
British close higher. 
has been stagnant, and there have been few important move- 
ments prices. Within narrow limits there has been, 
more less incessant fluctuation, response the 
shifting appearance affairs the Continent, but the close 
prices steady. The most noticeable change fall 
from per cent. Russian bonds, for although that Power 
has expressed her intention keeping her policy the Balkans 
within the limits diplomatic action, her professions have not 
been received with much confidence, and German investors have 
disposed realise part their holdings. other 
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International securities there little change, 

American descriptions, the main feature rise 
Uruguay, due the fact that Messrs Barings 
become the financial agents the Government, 
currency issues mark decline, but the sterling bonds and 
similar issues ate mostly somewhat higher. low iss 
Colombian have risen and Paraguay while 


American most peculiar state stagnation 


and the 
should 


combined effect several causes. the month prices 
close from down, with few exceptions. 
the latter are Union Pacific, Philadelphia Reading, 
Chicago Milwaukee and Paul. The firmness the 
West. Wabash issues close lower, despite favourable reports 
earnings, &c. New York, Pennsylvania, and Ohio issues haye 
been rather depressed new issue Equipment bonds, 


Ordinary and Preference issues have fallen heavily, mainly 
consequence unsatisfactory returns, due the severe 
weather. The Second Preference marks loss much 
per cent., while the other issues are from per cent, 
lower. the other hand, the debenture and equipment 


_bonds have improved price common with most other 


similar securities. Manitoba and North-Western bonds, may 
noted, show gain per cent. Canadian Pacific shares 
have fallen $2. Indian Guaranteed stocks have had firm 
market, Bombay Baroda, &c. Ordinary showing rise and 
Great Indian Peninsula rise per cent. 


has been much less activity 
this department, but firm tone has prevailed. Prices show but 
little change onthemonth. Mexican (Vera Cruz) stocks mark 
rise per owing good traffic returns, and the issuesof 
the other Mexican lines—the Central, and the National—have 
also improved. Imperial Central Bahia shares show 
rise 14, Beunos Ayres Great Southern Ordinary Buenos 
Ayres and Rosario and North-West Uruguay Preferred 
but East Argentine are lower. Most debentures are 
higher price. 

market has been quiet and dull. Bank 
British North America have risen Bank New South 
Wales and Union but Bank New Zealand 
have fallen 14, Bank South Australia Colonial English, 
Scottish, and Australian Hong Kong and Shanghai London 
and Westminster Standard South Africa and Union 
Australia 1}. 

shares have been fiat, 
owing the proposals light the City with the electric light, 
and Gas Light and Coke Ordinary have fallen 10, and South 
Metropolitan and 10. Waterworks issues have 
remained firm. Telegraph issues have remained quiet, and 

rices show but little change. Insurance shares, Continental 

nion have risen and Guardian, Imperial Life,and London1; 
while North British and Mercantile, and Northern have fallen 
Dock stocks have been very flat, East and West India 
issues falling and London and Katharine 
owing the failure these two companies arrive any 
working agreement. Amongst other securities, Regent’s Canal 
Ordinary have risen Suez Canal shares 14, Brunner Mond 
Central Argentine Land Guinness and Co. Ordinary Swan 
Electric Light Telegraph Construction South Australian 
Co. Submarine Cables Trust Barcelona Tramways 
and Carthagenia and Herrerias while London Gene 
Omnibus shares have fallen 10, General Steam paid) 
Peninsular and Oriental paid) Royal Mail Steam 
Assam Tea John Brown and Co. Australian Agricultural 
Canada North-West Land General Assets Purchase 
Hudson’s Bay Railway Investment Deferred 
Australian Investment Ordinary 10, Van Diemen’s Land 
Allsopp’s Ordinary Barrett’s Brewery Brooke Simpson 
Spratts Patent 1}, and Wickens Pease and Co. Mining 
ventures, Diamond shares have again rallied sharply, Beers 
advancing 54, and Kimberley Central Most other descrip- 
tions, however, have been flat, especially copper issues. 
Copper show Copiapo 14, Mason and Barry 
Namaqua 2}, Panulcillo Rio Tinto and Tharsis 
Indian Gold issues have had rather flat market. 


should have back about four years so. There has been 
material fall but both the public and 
have held aloof from the market altogether. New 
York business has been upon small here, 
result has been proposal that the Stock 
attempt bring about change for the better appointing 
auditor supervise the accounts railways whose 
were officially But point out elsewhere, such 
step would not very prudent one take, nor would very 
greatly affect the stock markets, the dulness which 
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Paisley Gas Ann nuities 

Quebec City In. 

75, red. 1905 

Reading Corptn. stock 

red. 1958, guar. 

Do, 2nd issues, 1960 

Corp. stock 
Sth Melbourne, City, 
Corp. 34%, 
Stock 1911 
mortgage, 1908) 
debentures, 

Harb. Bd. 1914 

1897-1904 
Sterling consol. 96-8 

Wanganui Hrb. deb. 

(River) 

1907 
Imprv Water, 1929 

Westport Harb. Bd, debs. 


Alexandra(Newport&South 
Wales) Docks Riwys. 
debenture stock.. 
Bristol Channel Dock ord. 
preferred 


fs 
- 
fal 
ts 
qa 
L 
q 
4 
j 


annuities 
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100 


£100,000 100 
100 100 
Stock 190 


7,907 annts Per 


100 
£96,500 100 
100 
100 


100 100 
160 
£100,000, 100 100 
£629,000 Stock 100 
£287,500 Stock 
£100,000, 100 
100 
£500,000, Stock 100 
100 
£1,600,000, 100 
Stock 


102 
107 


107 


Stock 


122 118 1274 


100 


109 


ore 


1094 


Stock 100 1024 1003 2023 


£100, 
100 
£297, 


£100,000 100 
100 
100 
£160,350 
£99,95 
100 
Stock 


100 


£230, 
£150, 


100 


Stock 


100 


104 

113 


105 


112 


100 
100 
109 

110 109 


120 
115 
101 


110 110 


118 


123 122 


105 


512,250 Stock 
£225,243 
Stock 


£123,700. 


be 


ee 


} 


$123 


44Mar87 


Lond 
1043, one D 
Sou 
eee 
- 
oe } 
oe 
i 
4 
0105 
nil, 


1888.] 
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MISCELLANEOUS 


PRICES THE 


CAPITAL. 


NAME. 
Amt 


n- 

Bristol Channel Dock def ord| Stock 
and West India Dock| Stock |100 254 


reference stock 
debenture stock... 
London Katharine Dks. 
new preference, 


£361,233) Stock 
Stock |100 
£699,053) Stock 
£5,756,697 Stock |100 
Stock 
£600,000) Stock |100 
Stock 


Milford Docks ordinary ... 
Millwall Docks Stock 
NewhavenHarbour(guar.4%) 
ton Dock ......... Stock 

debenture stock Stock |100 


cons, preference 
Dock, ord. 


Water 


Alliance Dublin 10%max 


Antwerp Waterworks, Lim 
Bahia Gas, Limited ......... 

Bath Gas Light Coke stock 


(max. dividend ... 
Bombay Gas, Limited 


New, 4th issue ......... 
Brentford Gas—Consol stck. Stock 
new stock Stock |100 
Brighton Hove Generl. Gas 
Bristol United Gas £426,250) Stock 
British Gas Light, Lim....... 
Bromley Consumers 10%ord 
100 
Cagliari Gas and Water, 
pply 
Stock |100 
Stock |100 


with gasat3/9)| Stock |100 

Stock |100 

ordinary shares... 000 Stock 
preference stock... toc 


No. Share} 


Lowst. 


934 


106 


119 


144 


eee . oe 


183 


+ 


984 


1034 


119 119 


192 194 


103 


& Cots & 


Com 


> 


@ 


154 


190 


Resrv. 
Bince.aft 


Laat Four. 
Rate per Annum, including Bonus. 
Interim. Last Div. 


nil. 


nil. 


37,895 


July86 
July86 
July86 
July86 


il. 


Dec.86 
Sep.86 
Feb.87 


Sep.87 
44Jan. 
Jan.88 


380342 


nil. 
Mar86 
July86 
July86 


74May86| 74N 


Mar86 
Mar86 


ov86 74Nov 
Sep. 
Sep.87 
Sep.87 
Sep.87 


Sep.86 
Sep. 


Mar88 


35,203 
5,398 


Jan.87 


nil, 


1,016 

Sep.87 


Sep. 
Jan.88 


6,664 


121822 


= 
ae 


SE 


994 
154 
eb. 
ove eee see eee 


NAME. 


Light and Coke (10 
Hartlepool Gas and Water 
Imperial Continental Gas... 204 207 417 204 

Metropolitan Gas Mel- 
ewcastle upon Tyne 


Partick, Hillhead, ord.. 
Maryhill Gas, L.... pref. 

sterl. 2nd mort. %... 
PernambucoW db. bds 
San Paulo Gas, Limited...... 
Shanghai Waterworks, Lim. 
UnitedGasLight,A 


Sheffield Corporatn Water 
annuities ... 


(10% with 

perp. deb, stock. 
SouthStaffordshire 
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MISCELLANEOUS 


Amt 


100 


102 
224 
224 
224 


163 


0 { 


261 
137 
130 /131 130 


244 
265 
July87 
127 


July86 
July86 


Jan.8 


divs. 


222 Oct. Apl.87 


July87 


Nov87 


Oct. 
Oct. 


Jan.88 


1,207 


Sutton, 
Totten! 
Wolver 
Do 5 
Charle 
Conset 
Hamst 
Kelha: 
£135,000| Stock 236 
Stock |100 316 Sand 
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1,223 


Jan.88 


20,000 100 100 0 171 166 72 for 84 8 for 85 94 for 86 10} 87 4,655 

| Arniston Coal, Limited 6,500 10 6 133 133 10* May86 15 Nov86 124*My87 124Nov87 1.819 

Do 6 Pref. ,000 10 10 9 6 Jan. 84 6 July84 6 Jan. 85 nil 


Do 6 % reference 20 20 163 15 wee 4 for 86 . 
n, mi “ » 20 
Forge and Roll. Mills, 


a 


| 
‘ 
me 
4 
| 
| » 
| 
| 
4 


eee 2 eee wee £ 
Ist ni, eee eee 10 A 1, 84 ni i Be 


William Cooke and Co., Lim. 
William Jessop Sons, Lim. 


NAME. 

Coal, Limited ... Def. 

Canada Nort 


LAND AND BUILDING 
ad ~ 8 5 
South Australian Compan 200 
Heritable Securi- Al, 


usi- Investor|i——- 

British 
British 
Inv 
Caledon 
Colonial 

5 for §4 3 eee Credit 


Last 1888 
Loan, Limited ...... 
tment, Limited ... 16,200 
Company, Lim 39,947 nil, nil. nil. nil. 
Mauritius Land Credit. and 
ational Mortgage& Agency 
NewSouth Wales Mortgage, 
New Zealand Loan and Mer- 
British Canadian In- 
ties Investment, Lim... 25,000 
Northern Investmentof New 
ver 


MISCELLANEOUS 
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Union Mortgage Agency 

Middleton and Tonge Spin- 677 

M 6,000 7 eon 7 eee eve eee 

Packet, Limited 

Shi i , Lim.— i 

ineering, Limited ...... 


— 
Nation: 
Orient 
Pacific 
Palmer 
Penins 
Royal 
Samud 
Shaw, 
State 
Do! 
Union 
Darje 
Jokai 
Lebor 
Lacki 
Ouval 
Uppe 
Afric 
y De 
Cam 
Dire 
Dire 
East 
East 
Ger 
Gre 
4 


No. 


Shares or| Price, Rate per Annum, including Bonus. 
Dominion 


MISCELLANEOUS 

q 

| 

| q 
a 


‘MON Continue 
THE INVEST COMPANIE 
MISCE 


Last 
ess 
133 206 Mar Feb 1013 Glo 
A African ntures. h,L £150,000 15 7h 6} 34 ‘ 083; 44 & * 120 4 Mar86 6 il. 6 May8?7 nil. IstSe 
£ bentu ry 24,7 74 100 l 1064 204 3 lay86 il, 12 Oct. 
ibus 


- 


MISCELLANEOUS 


yrs. PRICES 


TRUSTS. 
Trust 
American Investment 
United States American 
Ashbury Railway Carriage 
Metrop, Railway Carriage 
ort 


78 

« 
‘ 
fas 
4 
> 
» 
4 
4 
4 
3 
| 
& 
p> 
w 
on 
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MISCELLANEOUS COMPANIES—Continued. 


PRICES THE Last yrs. 


OTHER 


red. 
110 years ...... £1,500,000 
Arnott and Co. (Dublin) 37,510 
Arnott (John) and Co., 
Beifast, Limited 15,000 
Lees and Co., Limited... 1,600 


Assam Railway Trading, 


Limited—preferred ... 35,000 

deferred 43,750 

Assets Realisation, Limited 50, 
Aylesbury Dairy, 
Morris and Sons, Lim.... 32,000 
Bahia Lir. 9,150 
Barnagore Jute Factory, 40,000 
Birkenhead Brewery, Lim... 22,254 
Exchng. Buildings, ,400 
Bir. Small Arms Metal, 8,126 
Blackpool £50,000 

Bodega, Limited 40,000 
Bradbury and Company,Lim 15,000 
Brighton Aquarium 6,352 

Preference............... 4,207 
Brighton Grand Hotel, Lim. 23,898 
Bristol Coll. Green Hotel, 3,081 
Brooke, Simpson, Spiller, 

Brown, Davis, and Co.,Lim. 15,000 
Broxburn Oil, Limited, ord. 23,500 
Brunner, Mend, and Co., 47,500 

22,500 

12,500 
Bryant and May, Limited... 80,000 
Bryant, Bryant ... 100,000 
Buenos Ayres arbour 

Works Trust Corpratn.| £800,000 
Burnley Paper Works, 9,942 
Burntisland Oil, Limited ... 13,700 
Catalinas Wareh’ses Mole 

£300,000 
Cannock and 
Davidson and Sons, Lim. 60,000 
Ceara Harbour Corptn., 10,000 
Cheshire Amalgamated Salt 

Works, Limited ...... 9,945 
City London Brewery, L., 

minimum preferred... 7,500 
City London Real Prop.L 20,000 
City Santos Imp.(L.), pref. 10,000 
City Offices, Limited 17,003 

Clifton Hotel, Limited ...... 2,715 
Suspension Bridge... 3,250 
Oil, Limited ...... 18,390 
Colonial Limited 64,480 
Compagnie Générale des 

Asphaltes France ... 16,000 

Mills Paper, Lim. ... 40,000 
Dalgety and Co., 

44% debenture stock... 

Dalmeny Oil, Limited ...... 2,700 

Cumulative Pref.... 7,500 

Davy Brothers, Limited ... 3,000 
Devas, Routledge, Co. 20,000 
Distillers, 
Dublin (South) City Market ,000 
and Co., Limited... 50,000 
11,869 
Access 

and Property, Lim. “B” 3,069 

preference “A” 2,931 
Edinburgh 14,507 


9,787 
Westn.Cemetery 10,438 


divs. 1888. 
Done. PerCent. 


~ 

he 


. — 


Last Four. Resry 
Rate per Annum, including Bonus, 
Interim. 


293 Feb 87/20 Feb.88 


"520 


8,000 
for 83/124 for for for 


3 124 122. . eee 7 July87 7 Jan.88 oe 


see eee eee eee Do: 
. 
| sve eee eee eee eee 
5 


Greenwich Ferry, 100 eee see 97 eee eee 
rew' ry, Limited ...... 12 12 b.87 6 Ju 6 Feb. 
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MISCELLANEOUS COMPANIES —Continued. 


Tramwa s& G Prf. 5 4 eee ee : 21! 1 10 Oct. 86)10 Ap 9 
ne.86 


t 
a4 
i 
Be 
4 
, 
2 
i 
5, 
7 
> 
| 
a 
i 
+ 


2 2 23 2% 24 23 2 Mar 18 
De Beers Diamond oweeerees 10 10 254 20 % Apl, 87 20* % July, 87 20 % Oct., 87 20 % Jan., 88 


Eberhardt Monitor, 
(L), Lead (Spain) 
Bolivia 


ere eee eee 
4 


4 


BRITISH, COLONIAL, AND OREIGN 
Great 
(Clitte 
Hyderaba Deccan 
Gold Mining 
Indian Consol. Gold 
Kimberley North Rinck 


> 
; 


~ 


é 
3 
7 


4 


x 


va 
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BRITISH, COLONIAL, AND FOREIGN MINES—Continued. 


Investor 
ice, 
ited Gold, 
Silver Lead 

Phillip and Colonia 
Quebrada Land, and 

r, Limi 5 5 5} eee 6 44 eee eee 
Richmond Consolidated 

Plumas Eureka, 


Wheal Grenville............ 12/6 


1888, 


Imperial 
Tram 


London Street Tramways 
London Tramways 
North Metropolitan Tramways... 


Vale Ciyde Tramways 1,682 


Current Traffic, 


1887. 


STOCK EXCHANGE COMMITTEE DECISIONS. 
SETTLING DAY AND QUOTATION. 


February 
Anglo-Argentine Tramways Company, Limited, shares 
Buenos Ayres Great Southern Railway Company, 
100,000 Five per cent. Extension shares, 1892 (2nd issue), 
Emu Bay and Mount Bischoff Railway Company, 
Nos. 12,000, and 125,000/ Four-and-a-Half per cent. 
able Debenture stock. 
James McEwan and Company, Limited, Six per 
Mortgage Debentures, Nos. 1,500. 
London, Tilbury, and Southend Railway Company, 88; 
solidated Four per cent. Preference stock, 1887. 
Three per cent. Consolidated stock (stock only 
quoted). and stock 
Victoria Government Four per Cent. Loan, 1885, 
third issue 1,500,000/ Inscribed stock (stock only 
Weardale Lead Company, Limited, shares, Nos, 
Fripay, March 
Aluminium Company, Limited, Six per Cent. 
British and American Mortgage Company, 
per Cent. Cumulative Preference shares, Nos. 10, 
Canadian Pacific Railway Company, serip 750, 
Branch Five per Cent. First Mortgage bonds. 
Continued page 96. 


2, | 
26,89 
11,14 
q 
401 
22,67 
Mil 
188 
150 
Date 
Bordeaux Tramway and Omnibus 11,520 108 
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HOME RAILWAY TRAFFIC RETURNS. 
Capital Expenditure. 
frthr. Expd. Miles Open Current Traffic. 
74,779,840 146, 983)/5,478, 388 1,763, 489/4,041, 461 2,455 2,4264 reat 478.2 »245 476, 400) + 1,845 
90,744,382 582,051 2,536, 821) 1,731, 7000 1 587,202 "85 24 8513 ‘London and South- Western 191, 251 '969 1,246, 590 + 5,379 
RISH, 
INDIAN RAILWAYS. SOUTH AMERICAN RAILWAYS. 
Miles Open. Date Current Traffic. Miles Open. Current Traffic. 
Name. Re- Name. Re- Inc. (+) 
1504 Great Indian Peninsula... 501 540 38, 489 689 Ayres Great Southern 19) 196,991 166,159) 30,832 
774 and San Francisco Dec 10,951 
CANADIAN, &c., RAILWAYS. UNITED STATES RAILROADS (at £1). 
Miles Open. Date Current Traffic. Miles Open. Current Traffic. 
Name. Re- Date,| Inc. (+) Name. Re- Inc. 


| 


281 281 Washington 

iles Open. Date Current Traffic. Southern Div. 

1887 Name. Re- |To Inc. (+) 1601 N.Y., Erie, Western Dec. 292,346 

108 108 Cassaba... 11,660, 2,601 ing Coal Iron 1189856 


* 
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BRITISH CAPITAL CREATED AND CALLED DURING 
(Vendors’ Shares 


Capital 

Shares Share Created Call per (premiums 


uring 


111,209,000 wee 93,668,000 
Amounts previously given 
Argentine North-Eastern Railway Pref., Shares 45,000 
Bishop Creek Gold Miuing, Shares 90,000 45,000 
Blue Spur and Gabriel’s Gully Gold Mining, Shares 50,000 
Bristol Brewery, Georges and Co., Shares 
Debenture 
Canadian Agricultural Coal and Colonisation, Pref- 200,000 5,000 
Delagoa Bay and East African Railway, Deben- £100,000 98,000 98,000 
Equitable Debenture and Assets Corporation, Shares 
European and American Machine-Made Bottle 120,000 
Halifax High Level Railway, Shares 98,000 49,000 
Lake Copais Company, Mort, Debs., £150,000 
Land Company Australasia, Shares, with paid 30,000 30,000 
Dairy, Shares 16,000 500 000 125,000 
Manchester Brewery, Shares 35,000 100 150,000 
Mexican Gene and Mortgage, &c., 
Midas Gold Fields Victoria, Shares 120,000 15,000 
Monte Christo Gold Mines, 105,000 25,000 
New York, Pennsylvania, ilway, 
and Western Valley), 50,000 
Omnium Investment, Shares, 10s per Share 
Copper Mining, Shares 32,000 160,000 32,000 
ootal Broadhurst Lee ebentures, 
Treveddoc Tin Mining, Shares eevee 1 000 1 000 2 40,000 
Vogelstrue’s Gold Mining, ,000 100, 
Army and Navy Investment Trust, 30,000 
Buenos Ayres Great Southern Railway Exten- deposit 100,000 
Accord Distillery, New Shares 1,000 
British Broken Hill Proprietary, 160,000 187,500 
Central Argentine Railway, New Ordinary Shares... 18,750 


4 
| 
‘ 
‘ 
‘ 
+ 
4 
7 
i 
q 


Feb; 29, 


Description Stock Share. 


Cheadle Railway, Mineral and Land, Mort. 


Gucuta First Mortgage 
Gold Extracting, New 
Cox Horse Repository 
General and Commercial Invest. and Trust, 
Indian Midland Railway, Shares 
and Yorkshire Pref. Shares, 1887 

and South-Western Bank, Shares ....... 
Road Car Shares, Fifth Issue 


Mount Albion Silver Mining Smelting, Shares ...... 
North-Eastern Uruguay Railway, Preference 
New Chili Gold Mining Shares, 1887 ........ 
New Zealand Gold Extraction, Shares...... 
Rio Janeiro and Northern Railway, Cumula- 

Bell and Co., 
John del Rey Mining, Shares 


Pauli Brewers Bremen, Ordinary Shares 
Scottish Investment Trust, 
Simplex Automatic Machine, 
Starkey, Knight, and Co., Preference Shares ... 
Ordiuary Shares ....... 
Sweetmeat Automatic Delivery, Shares 
Trustees, Executors, and Securities Insurance, 
Victorian Government Inscribed, issued £104 


Total capital created calledin Great Britain 1888 
ABROAD. 
previously given 


Total 1888 


Marcu. 

Bengal Nagpur Railway, 
Ratcliff, and Gretton, Mort. Debentures 
Brentford Gas, Issued 160 
Broxburn Oil, New Preference Shares 
Canadian Pacific Railway, Algoma Branch, 

Shares 


Carter, Paterson, and Co., Mortgage Debentures 


Durban Roodepoor Gold Mining, 

Entre Rios Central Railway Extension, Mort. 

Grand Russian Railway Niclai, Railroad 

and Commercial Investment and Trust, 
ares 


Manila Railway, Ordinary 
Metropolitan Consolidat 
York, 
ivision, Ist Mortgage 
Nottingham Corporation Issued 94/ min. ... 
Namaqua United Copper, 
Nine Reefs Gold Mining, New Shares, Issued 


Prescott and Arizona Central Railway, Mortgage 

Province Quebec, Loan, .... 
Province Rioja 6%, Sterling Loan, Issued ... 


Date 
Call. 


Oe 


to 


Crt 
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BRITISH CAPITAL CREATED AND CALLED DURING 


Number Amount New Capital Already 


Shares Share Call per (premiums 
£100,000 Bonds. 25,000 
£1,113,781 Stock. 
20,000 100,000 
£120,000 Bonds. 78,000 
80,000 10,008 
4,800 9,600 
60,000 180,000 
134,833 269,666 
16,500 10/ 16,500 
175,000 19/ 8,750 
£722,000 Stock. 288,800 
71,750 
35,000 10/ 10/ 17,500 
3,000 
1,167 
66,667 23,334 
100,000 100,000 
£1,500,000 Stock. 1,275,000 
13,016,387 
40,500 
8,202 
£910,000 Stock. 
£15,000 Stock. 
10,000 
250,000 
£100,000 25,000 
$2,000,000 Bonds 60,000 
31,250 
125,000 Bonds 62,500 
12,500 
£75,000 Bonds. 15,000 
£1,888,000 Bonds 472,000 
300,000 
£500,000 Stock 55,000 
£800,000 Stoc 200, 
25,000 10/ 12,500 


é 


} 20 
l 4 
Mar. 
1 q 
Cheadle Railway, Mineral, and Land, Mortgage 
Cleveland and Canton Ist Railway 
London and Southwark Subway 
Dewares and Mort. Debentures 100/ 


29, 


BRITISH CAPITAL CREATED AND CALLED DURING 


Date Number Amount Capital Already Present 
Description Stock Share. Shares Share Created premi 
Pahang Corporation, Shares 60,000 
Port Darwin Gold Mining, 42,787 
Rhymney Ordinary Shares, 1887 4,600 
Rio Janeiro and Northern Railway, Cumula- 
tive Preference 10,250 
South-Eastern Railway, New Ordinary, Issued 

Santa and Reconquista Railway Mortgage, 

Pauli Breweries Bremen, Ordinary Shares...... 7,000 

Ist Mortgage 5%, and 2nd Mortgage 6%, Issue 

Trustees, Executors, and Securities Insurance, 

West Australian Mortgage and Agency, Shares...... 50,000 
West Moodies Gold and Exploration, Shares ......... 67,000 
Winnipeg Mortgage Debentures 

Wellington and Manawatu Railway, New Shares... 30,000 


Continued from page 88. 
Province Quebec Government, scrip 722,000/ Four per Cent. 
Sterling bonds, London issue. 
Pauli Breweries Company, Limited, Preference shares, Nos. 
9,009, and dinary shares, Nos. 3,001 10,000. 


SETTLING-DAY ONLY. 


Fripay, February 19. 

Borax Company, Limited, shares, Nos..1 7,048, and scrip 
Six per Cent. Mortgage Debentures. 

London Nitrate Company, Limited, Ordinary shares, Nos. 12,667 
16,000, and Eight per Cent. Preference shares, Nos. 3,667 
deferred.) 

March 


Rochdale and Oldham Brewery Company, Limited, shares, Nos. 
3,336 7,500. 


QUOTATION. 

Alliance and Dublin Consumers’ Gas Company, 5,000 Seven per 
Maximum shares, 1883, Nos. 5,001 10,000. 

Central Railroad New Jersey, $14,460,000 General Mortgage 
Five per Cent. Coupon bonds, lieu Messrs Brown, Shipley, 
and Co.’s Temporary Receipts. 

Chicago, Milwaukee, and Paul Railway Company, $2,049,000 
Chicago and Missouri River Division First Mortgage Five per Cent. 
bonds, Nos. 2,049. 

City Auckland, further issue Five per Cent. deben- 
ures. 

City Toronto, 171,200/ additional Four per Cent. Debentures. 

Colchester Brewing Company, Limited, Ordinary shares, Nos. 
8,481 24,950, and Preference shares, Nos. 14,745. 

‘Costa Rica Railway Company, Limited, 300,000/ Six per Cent. 
Mortgage Debentures (2nd issue) lieu scrip. 

Debenture Corporation, Limited, 50,000 additional shares, Nos. 
50,001 100,000. 

Don Pedro Gold Mining Company, Limited, 17,749 additional 
shares, Nos. 65,637 83,385. 

Egyptian Cigarette and French Government Tobaccos Company, 
Limited, vendors’ shares—name changed Régie Monopoly 
Cigarette and Tobaccos Company, Limited. 

awaiian Government Loan 1886, 200,000/ Six per Cent. bonds 
lieu scrip. 
Government, 3,000,000/ additional Four per Cent. Gold 

Central Railroad Company, $2,500,000 Three and a-Half 
per Cent. Mortgage bonds, Nos. 12,501 15,000. 
McEwen and Company, Limited, Ordinary shares, Nos. 

15,000. 

Memphis and Charleston Railroad Company, 

Central Railroad Company, Limited, $42,879,000 Firs 

Mortgage Bonds $9,075,000 and $36,000,000 
York, Pennsylvania, and Ohio Railroad Com 

issue $1,272,906 Deferred Interest Warrants. 

Pinos Altos Bullion Company, Limited, shares, Nos. 300,000. 

Province Cordova, 595,200/ Six per Cent. Bonds lieu 
scrip. 

Quebrada Land and Copper Company, Limited, further 
and Mason, Limited, vendors’ shares, Nos 80,001 

Spiers and Pond, Limited, further issue Fiv 
Mortgage Debentures, Nos 2,001 2,200. 


Louis, Arkansas, and Texas Railway Company, $780,000 First 
Mortgage Gold certificates, Nos. 13,716 14,495, and 
additional Common Capital stock. 


The Committee have deferred the application quote the 3,000 


shares, Nos 26,001 29,000, the London Street Tramways 


NOTICES AND 


BRITISH, COLONIAL, AND FOREIGN STOCKS. 


The following redemption drawings have taken place 
during January 


Amount 
When Whom Date Redeemed. 
Entre Rios Central Rail- iver Pla 


Entre Rios External 
Loan 


Northern Colonies Rail- 


Exten- 

uicksilver Mort- 


United 
Loan 


oyal Portuguese (shares nn, 


Tambow 


Pernambuco Water 

ueno 

Royal Trans-African Capital and Coun- 


Oamaru (Otago) Harbour 


Gt. Northern Telegraph Jan. 
Argentine Government 
Loan 1882 


National BankNew Jan. 81 1888 sx 
Zealand. 


Morton, Rose,& Co. Feb, par 


1882 ...... 
redit Foncier 


Land Mort. Bds. Feb. ... Thomson Bonar. Feb. 13, 
Mar. 13, 1888, par 


" 
was 
den¢ 
Deo 
end 
ava 
ord 
ant 
the 
col 
; m™m 
N 


29, 


Debt.—The Colombian Government early the month 
Bogota negotiate arrangement the foreign debt, and the 
propose send one forthwith, but subsequently the Council 
received the following telegram from Bogota, which purported 
signed Holquin, Colombian Minister Foreign Affairs 
send agent, wait letter.—Holquin.’ The chairman has 
for further information. 


First Leased Lines Rental annual report 
states that the usual interim dividend per cent. the stock 
was paid August last, and now proposed declare divi- 
dend per cent., making per cent. for the year. This will 
leave net balance carry forward. 


Brecon and Merthyr.—The accounts show balance for 
ending December last sufficient pay dividend the 
preference (1861) stock the rate per cent. per annum. 

and Lake Huron.—The report for the half-year endin 
December states that the revenue balance allows dividen 
per share, carrying forward 

Cambrian.—The net revenue for 1887, after providing for all 
fixed charges thereon, shows sufficient pay interest 
the rate per cent. the Debenture stock. 

Dublin, Wicklow, and report for the half-year 
ended December states that the amount revenue balance 
available for dividend 40,460/, and, after payment 
the preference stock, there left sum this 
balance the directors recommend the payment dividend the 
ordinary stock the rate per cent. per annum, which will leave 

Dutch Rhenish.—The four English commissaries this company, 
Sir Thomas Edwards-Moss, Ernest Chaplin, Alfred Fletcher, 
and Edwards-Moss, M.P., have resigned their seats 
the board, owing difference opinion with their Dutch 

colleagues with reference the forced conversion the company’s 


oans. 
Furness.—The report for the past half-year states that 
the gross receipts amounted 232,757/, and the working expenses 
the net receipts being 126,799/, compared with 
1886. After payment interest the pre-ordinary 
stocks, there remains balance 34,761/, and the directors recom- 
mend adividend the rate per cent. per annum upon the 
ordinary stock, leaving 1,736/ carried forward. 


Trunk Canada.—The results the accounts for the half- 
year the 3lst December, 1887, are cabled follows 


Extra payment received from Chicago and Grand Trunk 

Total net receipts 649,80 


Deduct—Net revenue charges for the half-year £433,100 
Less interest bonds controlled and sub- 
sidiary lines (including Wellington Grey 


240,700 


This balance sufficient permit the payment the following 
dividends, the four per cent. guaranteed stock the rate 
cent. per annum, per cent. for the half-year. the 
first preference stock the rate per cent. per annum, per 
cent. for the half-year, making, with the dividend per cent. 
declared for the half-year 30th June, 1887, the full 
ividend per cent. for the year 1887. the second preference 
stock the rate about 13s per cent. per annum, per 
cent. for the half-year. accounts stood 32,600/ 
the December, 1887, against 21,600/ the December, 1886, 
and 29,840/ the December, 1885. The sum carried 
forward renewal permanent way account from 
ending 30th June, 1887, has been charged out and included the 
working expenses for the half-year ending 3lst December, 
The Chicago and Grand Trunk, after debiting all net revenue charges, 
shows surplus 17,200/ for the year ending December, 1887. 
The Detroit Grand Haven and Milwaukee, after debiting all net 
revenue charges, shows balance for the year ending 
December, 1887, Ata meeting the company the 23rd inst., 
the proposals for amalgamation with the Northern Railway 
Canada and the Hamilton and North-Western Railway were 
agreed to. 

Great Southern and Western report for the past 

f-year recommends dividend the rate per cent. per 
annum the ordinary stock, carrying forward 18,307/. During 
the half-year the gross receipts decreased 10,651/, while the 

Hull and Barnsley.—The report for the half-year ending December 
states that the gross revenue was compared with 
1886, the working expenses being against 

The net revenue was against Bill has, 

stated, been deposited Parliament authorise the company and 


Balance available for 
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the Midland Company enter into working agreements, 
and empower bot companies create and issue deben- 
ture stock and for other purposes. The approval the proprietors 
sought the special meeting, which notice has given. 
Negotiations for agreement are proceeding, and the agreement, 
and when assumes definite shape, will submitted the 
proprietors for their approval subsequent meeting. 

company has issued circular with 
reference the conversion into four per cent. bonds the 
five per cent. bonds issued them 1872, The Russian Govern- 
ment has consented that the bonds, which are subject income 
tax, should converted into four per cent. bonds, exempt from 
income tax, with minimum amortisation fund per cent. 
instead 1-12th per cent. hitherto, and that for the interest 
and amortisation the new bonds should have the absolute guarantee 
the Government. The bonds may presented any day 
the 24th inst., Messrs Hambro and Son, London. pre- 
sentation the old bonds for conversion the holders will receive 
cash bonus per stock the nominal amount bonds 
converted. 

Lima.—The net earnings for the half-year ended June amounted 
3,554/, and this added the balance 1,956/ brought forward, 
makes net profit balance which the directors consider 
desirable until the completion the full accounts 
for the year, submitted the annual The directors 
have under their consideration recommendation the shareholders 
for the reduction the share capital the company sum more 
approximately representing the value the property. 

Maryport and directors recommend dividend 
the rate per cent. per annum, carrying over 

Midland Great Western Ireland.—The accounts for the past 
half-year shows gross revenue against 
1886, and expenditure against The directors 
recommend dividend the ordinary stock the rate per 
cent. per annum, being carried forward. 

half-yearly report states that the total revenue 
receipts the half-year ended December 31, amounted 
and the net revenue The available balance 
out which the directors recommend the payment dividend 
the rate per per annum, leaving 49/ carried the 
next account. 

report for the half-year ended December 
states that the gross receipts were 406,177/, against 372,312/ 1886, 
and the expenditure 210,045/ against 192,637/, The net revenue 
balance enables the directors recommend dividend the rate 
per cent., and bonus the rate per cent. per annum 
(less income tax) the ordinary and preference stock No. pay- 
able February and April respectively, balance 4,789/ 
remaining carried forward. 

Wabash.—The following telegram has been received the 
London Agency the Wabash Net earnings 
Wabash Western last year, $1,890,000. Surplus over all fixed 
charges, $580,000. Combined net earnings East and West lines, 
$4,015,000. interest basis new plan, this would give 
surplus over all fixed charges about $602,000. Details mail. 
You can print you wish. Bond deposits almost 20,000,000 out 

Wrexham, Mold, and Connah’s Quay.—The directors recommend 
the payment dividend per cent. per annum the 
ordinary stock. 


BANKING COMPANIES, 


Anglo-Foreign.—The report states that for 1887 the net 
amounts 47,233/. The directors pay dividend 
per share and bonus per share, making the total 
distribution for the year 10s per share, per cent. perannum, 
tax free, carrying 10,000/ the reserve fund, which will then stand 
and 5,733/ forward. 

Bank British report for the half year ended 
December shows profit 31,185/, and they recommend 
dividend the rate per cent, per annum, and 
per cent., both free tax, adding 5,000/ the reserve which 
will then amount 100,000/, and leaving carried 
forward: 

Bank British North net profits for 1887 
amounted out which interim dividend was paid 
October last. dividend 40s per share, free tax, now pro- 
posed, making per cent. for the year. 

Bank report for 1887 shows net profit 
including 3,411/ brought forward. dividend per 
cent., free tax, proposed, which per cent. was paid 
August, leaving 3,355/ carried forward. 

Bank the half-yearly meeting held Melbourne 
this week, dividend the rate per cent. per annum was 
declared. 

Bank Whitehaven.—The report for 1887 shows net profit 
including brought forward. interim dividend 
the rate per cent. per annum was paid July, and 
distribution now proposed, leaving carried forward. 

Commercial Australia.—At the half-yearly meeting held 
Melbourne, dividend the rate per cent. per annum was 
declared, added reserve fund, raising this fund 
and 26,000/ carried forward. 

directors recommend balance dividend 
per share, making, with the dividend account per 
share paid July, total share, equal per cent., 
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year 1887.. They 


also propose the reserve 
thus raising 60,000/, and carry forward 
net profits for the past half-year amounted 


Kong and directors recommend dividend 


for the past half-year 10s per share, and carrying 


$20,903. 

London.—The report for 1887 shows that the 
gross after making full allowance for bad and doubtful debts, 
amount After deduction income tax, rebate, and all 
charges, the net profit for the year, including 1,094/ brought for- 
ward, amounts 34,501/. The directors apply out 
annum, free income tax the reserve fund, increasing 
the same 70,0002, and carry forward 1,501/ profit and loss 
interim: dividend for the first six months the 
year was paid, July last, the rate per cent. per annum, 
leaving balance distributed present 10,500/, say 10s 

share. 
the annual meeting, was reported that the un- 
divided 69,366/, allowed the payment dividend 
per share, free income tax, for the year. This would absorb 


report for 1887 shows net balance 
including brought forward. dividend 10s per 
share was paid for the first half the year, and similar distribu- 
tion now proposed, making per cent. for the year. 
2;0002 added the reserve fund, making 157,000/, and 
balance 2,481/ carried 

Union.—The report presented the annual meeting, 
stated that the available balance amounted 104,852/, out which 
two half-yearly dividends the rate per cent. per annum had 
been paid, together with bonus per cent. for the year. The 


directors have transferred the reserve fund leaving 


Barnetts, and Bosanquets.—The report for the past year 
shows profit, including the amount brought forward, 138,003/ 
interim dividend the rate per cent. per annum was 
declared for the half-year ending the 30th June, and the directors 
recommend dividend the same rate for the past half-year, free 
tax, 15,000/ being added the reserved fund and 7,221/ being 
carried The amount due deposit and other accounts 
stated against 9,835,373/ 1886; the cash hand, 
against the bills against and 

and report states that the net profits 
the year, including 4,071/ brought forward, amounted 
The directors recommend dividend for the second half-year the 
rate per cent. per annum, per share, tax free, making 
with the interim dividend 14s per share, cent. for the year, 
propose place 4,000/ the reserve fund, increasing the same 
and forward 4,566/. 

London, Paris, and American.—The directors propose the pay- 
ment dividend per cent. for the half-year ended Decem- 
ber last, making per cent. for the year, and add 
the reserve fund, carrying forward 

London.—The report states that the profits, including 
brought forward, amount The directors recom- 
mend dividend for the half-year ended December the rate 
per cent. per annum, free tax, 1,406/ being carried forward. The 
above dividend makes, with the interim dividend, distribution for 
the year the rate per cent. 

unster and dividend the rate per cent. per 
annum has been declared. 

National Wales.—The report for 1887, states that the gross 
profits 33,000/, the net profits being 
been added the reserve, which now amounts 
and out the balancea dividend per cent. has been declared. 

Nottingham and report for 1887 shows 
available balance 33,826/. interim dividend was paid August 
the rate per cent. per annum, and the directors propose 
make distribution, and, after placing 2,000/ reduction 
freehold premises account, carry forward 


report states that the profits for amounted 
which, with brought forward, makes total 
The directors recommend for the half-year ended 
shares, and per share the paid shares, tax fee, being 
the rate cent., which, with the dividend per cent. 
paid for the first half-year, will make 12} per cent. for. the year. 


the rate per cent. per annum for the past half-year. 

report 1887 shows net balance 46,117/, and 


being carried the surplus fund, which will then amount 


profits The usual interim dividend per 
cent. paid August, and the directors propose dividend 
per cent., making all per cent. per annum, adding 
the reserve surplus fund, and carrying forward The reserve 
fund invested Three per’ Cent. 
securities, 


oston.—The that the net 
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Union Australia.—The report states that the 
The balance-sheet shows net profit, 
alance brought forward, and, the dividend absorbi 

Union and Hngland.—The report for 1887 
annum was paid August last, and the 
apply towards the reduction branch establishment 
furniture accounts, place 5,000/ the reserve fund, 
dividend for the past half-year, free income tax, the rate 
per cent. per annum, leaving carried forward, 

Wilts and shows ‘profit balance, 
1,874 brought forward, 89,259/, from which 
dividend 20s per share and Christmas dividend per 
have been paid, making distribution per for the 
The balance has been carried over, The amount 
1886, while the bills discounted, &c., amounted 


INSURANCE COMPANIES. 


Imperial Union Accident.—The directors recommend 
per for 1887, carrying forward 


Sceptre Life.—The directors recommend dividend the rate 
per cent. per annum. 

Scottish Accident.—The directors their report for 1887, recom. 
mend dividend the rate per cent., free income tax, 
leaving carried the reserve funds, which will then 
amount 

Marine.—The declared the Ist July 
interim dividend the rate per cent. per annum, and now 
recommend further payment the rate per making 
total distribution for the year per cent., free tax. 


MISCELLANEOUS 


Alhambra.—A dividend the rate per cent. for the 
year, together with bonus per share (both free 
tax) has been declared. 


directors propose that out the balance profit for 
added provision account, and 2,562/ carried forward. 

Tramways —The directors have decided pay 
interim dividend per share, free income tax, for the six 
months ended December 31. 


Arthur Guinness, Son, and Co.—The directors have declared 
interim dividend the rate per cent. per annum, free tax, 
for the six months ended December 31. 


Artizans’, Labourers’, and General 
recommend the dividend the rate per 
cent. per annum, free income tax, for the past half-year, 
making the dividend for the year per the ordinary stock 
and shares. This leaves surplus out which 
posed carry 1,000/ capital reserve, and the balance 
next year’s 


Australian report states that the net revenue 
earned during 1887 somewhat exceeded 104,000/, compared with 
103,000/ 1886. The directors recommend interim dividend 
47s per share, free tax. 

Barcelona directors recommend final distribu- 
tion for the year 1887 10s per share, per cent., free 
tax, making, with the interim dividend, total per 
carried forward. 

Barrett’s Brewery and directors recommend 
dividend the rate cent. annum for the six months 
ending December 31. 

Belfast Street Tramways —The report for the half-year 
add permanent way suspense account 300/, also add 
equalisation fund,” and from the balance 
dividend therate per cent. per annum, free tax, leaving’ 


Mond, and total 124,656/. The directors’ 
propose dividend the ordinary capital thera 
cent. per annum, writing off patents aecount, and carrying: 
forward 

Bordeaux directors have declared dividend 
share the ordinary shares, free income tax, for the 
half-year ending December 31, making with the interim 
August, 1887, 10s per share, being placed reserve fund, 
and the usual 3,320/ credit depreciation fund. 

Brighton Grand Hotel.—The recommend further 
dividend for the half-year, tax free, making, 
the interim dividend, per cent. for the year. 


free income tax, and carry forward 


Brooke, Simpson, and recommend 
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Bryant and May.—The report for 1887 states that the net profits 

balance brought forward amounted The 

dividend the rate 174 percent. for the first 

six months took 35,000/, and the directors recommend dividend 

for the second six months the rate per cent, per annum 
ing forward 

Rosa Opera.—The directors recommend dividend the 
ordinary shares the rate per cent. per annum for the half-year 
ended the December last, making with the interim dividend 
paid July, 1887, total distribution for the year per cent, 


Paragon,—The directors have declared 
interim dividend for the six months ending January the rate 

Co.—An interim dividend for the half-year 
December, 1887, the rate per cent. per annum has 

declare 
manand directors recommend dividend the 
per cent. per the ordinary and deferred capital, 
and propose that written off the goodwill, and the balance 
carried forward, 


City Liverpool and Brewery.—The directors announce 
interim dividend for the half-year ending November 30, 1887, 
the rate per cent. per annum, free 

Civil Service Co-operative Society.—The directors recommend the 
maximum dividend per cent., and propose set aside 

the leasehold redemption fund, and 3,000/ the insurance auxiliary 
fund, leaving 3,532/ carried forward. 


report for 1887 shows that the gross receipts 
amounted 115,314/, against 109,902/ 1886, ana the gross expen- 
against 92,750/, leaving profit 13,276/, against 
The amount required pay the arrears interest 
December 31, 1886, has been charged capital, and the general 
revenue account the latter date has now been balanced. The 
net revenue account shows that, after providing the the 
first debenture stock, there remains balance 2,922/, which 
pay 15s per cent. the second debenture 


Dairy Supply.—The accounts for the past half-year show net 
rofit 4,908/, which with 6,911/ brought forward makes total 
The directors recommend the payment dividend 

per share (less income tax), making with the interim dividend 
already paid total per cent. for the year. This will absorb 
reserve fund has been increased and now amounts 

Dairy.—The report for 1887 states that the net profits 
were which were increased the balance brought forward 
August, and the directors recommend further dividend per 
share, less income tax, thus making total distribution per 
for the year, and leaving 2,631/ carried forward. 

Forder and Co.—Aiter providing for depreciation plant and 
machinery, and bad and doubtful debts, the balance profit the 
year’s trading was Out interim dividend 
per cent. was paid last July, and the balance left would enable 
the directors declare another percent. dividend, but the 
have decided carry this sum, forward next 
account. 

Gas Light and Coke.—The report for the half-year ended December 
shows protit 408,268/, out which the directors recommend 
dividend the ordinary stock the statutory rate 12} per 
per annum. This will absorb leaving 
added the amount brought from the half-year, making 
230,293/ carried forward. The directors report 
improvement the value residual products, which, coupled with 
the steady and satisfactory increase the gas rental, has enabled 
them make substantial reduction the price gas. 


General Hydraulic Power.—The gross receipts for 1887 amounted 
13,800/, compared with 19,400/ 1886, and the was 
against dividend the rate per cent. per 
apnum has been declared, 500/ being placed reserve, and 541/ 
carried forward. 


General Steam report for the half-year ending 
December states that the directors have appropriated rest 
and insurance) 4,000/ for the half-year, and respect the 

ear appropriated 37,934/ for depreciation, They 

further reduction the book value the 
fleet charging rest and crediting shipping the sum 
The amount debited has reduced the rest 61,346/, and this 
investments New Three per and Egyp- 
tian Guaranteed stock standing cost price, having been 
taken from the amount deposit and added the investment 
the New Three per Cents. since the close the year. After provid- 
ing for the debenture interest and dividend both classes. 
Preference shares accrued for the whole year December, 1887, 
there balance available for dividend, out.of which the 
directors recommend the ayment dividend per share 
the ordinary fully paid-up shares, free tax, leaving 
forward. 
and Spencer.—The directors recommend dividend 
rate per per annum for the half-year ending 
December 

Hotchkiss report states that the 
combined profits for 1887 the English and French companies, 
after charging working expenses, were 190,569/. After taking away 
profits for the first two months, the interest paid 
the vendors, interest and sinking fund for debentures, the tax 
France, and the amount reserve the French 
Company, there remains available balance of. 103,120/. The 


directors propose appropriate this sum follows reserve 
account for depreciation patents goodwill, 
with the debentures (19,100/) redeemed out profiton January 
the ordinary capital, free tax, including the interim dividend 
paid June 30, leaving carried forward. 

Improved Industrial annual report recommends 
the usual dividend the rate cent. per aurnm the stock, 


_and like dividend the deferred shares, 


India-Rubber, Gutta-Percha, for 1887 states that 
the net profit amounted which, with the balance brought 
forward, and interim dividend, leaves 
disposable balance The directors dividend 
10s per share, tax free, making, with interim dividend, 
total payment for the year per cent., and leaving 
carried The company, stated; did increased 
general business the year; but competition and cost raw 
materials also increased, and kept’down the rate profit manu- 
factured goods. 


Imperial Property Investment.—The directors recommend divi- 
dend the rate per cent. for the past year, interim 


dividend paid last July. 


Jarvis Conklin Mortgage Trust.—The directors have declared 
dividend per cent. for the half-year ending January and 
$40,000 the reserve fund, making total reserve 
bd 

John Howell and profits the year have been 
which, with 72,899/ from the previous year’s account, makes total 
balance sum 12,000/ was paid interim dividend 
August last, and further distribution 12,000/, making 

cent., free tax, forthe year, has been decided upon, carry- 
ing forward next account. 

John Hunter Wiltshire and recommend divi 
dend per share, making, with the interim dividend, per 
cent. for 1887. 

Lancashire and Telephonic directors have 
declared interim dividend the rate per cent. 
per 

Leeds Tramways.—The have declared dividend the 
rate per cent. per annum for the half-year ending December 31. 


Leipsic Tramways.—The directors have declared interim 
dividend the ordinary and preference shares the rate per 
cent. per annum for the six months ending December 


Lion Brewery.—The report states that there profit-balance 
after writing off from plant, &c., charging propor- 
tionate reduction the lease and goodwill account, deducting the 
interim dividends paid July last, and carrying 3,000/ the reserve 
(making the 106,000/). The directors 
mend the payment half-yearly dividend, tax free, the ordi- 
nary share capital per cent., making with the interim dividend 
total per cent. for the year. balance will 
carried forward, 

London General Omnibus.—The half-yearly report states that from 
the available total proposed add the leases 
renewal and building fund declare dividend the rate 
per cent. per annum, free income tax, which will take 

London Nitrate.—The company announce interim dividend 
per share their preference and ordinary shares, being the 
rate per cent. per annum for the half-year ending Decem- 
ber, 1887. 

London Street Tramways.—The report for the half-year ending 
December shows revenue balance 11,378/, out which the 
directors recommend dividend the rate per cent. per annum, 
free tax, leaving carried forward. 


Marbella directors have resolved recommend 
further dividend per share, free tax, which, with the interim 
dividend paid August last, makes return for the year 10s per 
share, or, say, per cent. They propose add the reserve fund 
for depreciation and carry forward 

Matador Land and annual report shows credit 
balance and recommends that this amount should 
carried forward. 

Mercantile Investment and General report states that 
the revenue account shows net balance out whichan 
interim dividend the rate per cent. per annum has already 
been paid. The trustees recommend further dividend the rate 
per cent. per annum the deferred stock, sum 
reserve fund January 31, 1887, which must now 
added 32,239/, being the balance change invest- 
ments and bonds drawn. and paid off for the and the 

remiums the issue further capital after deducting the pre- 
iminary expenses, also sum for the 
rst issue debenture 
year ended December will allow dividend per cent, 
the stock, being per cent. less than for the corresponding 
previous half-year, per cent. for the whole year, 
nt. the working season 
interim dividend the rate per cent. per annum. was paid 
May last, and the directors now dividend the 
same rate for the past leaving balance 


carried forward. 
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Mortgage first annual report states that the 


receipts under the mortgage insurance branch amounted 


and under the capital redemption fund branch 12,026/. The credit 
balance upon the year’s working the mortgage insurance branch 
amounted 5,046/, which placed the reserve fund, 
portion the expenses the first having been incurred the 
work organisation, this amount has been carried account 


organisation expenses,” which per cent. has been 


the year’s expenditure. 

and Gateshead Water.—The annual report shows 
available balance 35,162/, and the directors recommend dividend 
per annum for the half-year the old ordinary stock 
(making, with the interim dividend last, per 
cent, for the year), and dividend per per annum for 
stock and shares created under the Act 1876 
(making, with the interim dividend, 15s per cent. for the year, 
leaving 3,902/ carried forward. 

New report for the ten months ended December 
states that after the payment the two interim dividends, being 
for the first six months the rate per cent. per annum, there 
rethains net profit 17,030/, out which the directors have 
reserve fund, and they now recommend the pay- 
ment-of dividend for the four months, making (with the 
interim dividends) 224 per cent. per This will absorb the 

directors recommend the payment 
next month dividend per share upon the preference shares. 
and Co.—The report states that the net profits the 
year 1887 amounted .The available balance 
and the directors propose pay the ordinary shares dividend 
per cent. for the six months, tax free, making total per 
for the year. They also propose carry 2,000/ the reserve 
fund (raising 45,500/), carrying forward 

Patent Candle.—The directors state that the profit for 
After deducting the interest the prefer- 
ence shares June 30, the dividend paid the ordinary shares 
October, and appropriating 10,000/ for depreciation, there will 
remain about 27,100/, out which they recommend dividend 


12s per share. making per share for the year. Including 


profit undivided 1886 (8,608/), the amount carried forward will 
about 

Railway Debenture Trust.—The report states that the gross profits 
the year 1887 were the net cash income the 
available balance, including that brought forward, being 48,439/. The 
reserve, shown the accounts January 15, 1887, 
amounted and the directors recommend that 5,000/ 
transferred from the profit account, which will then make the 
reserve 75,000/. The valuation the securities January 15, 
1888, taken market prices date, exceeded their value 
the books 38,214/, and the real surplus, including the reserve, 
now therefore 113,214/. these circumstances the directors recom- 
mend, addition the usual dividend per cent. for the year, 
dividend for the half-year ending July 15, which including 
the bonus, now distributed. After deducting the 
percentage, there will balance 6,689/ carried 

Railway Share Trust.—The directors state that the gross profits 


1887 were 63,464/, the net cash earnings, after deducting 


and income tax, amounting 58,365/, the addition the 
balance brought forward making total credit balance 
The sum has been already paid accrued interest, 


the rate per cent. per annum, the shares, leaving 54,825/, 


out which was paid interim dividend the shares 
for the half-year ending July 15, leaving Last year’s 
accounts left, stated, deficiency 20,000/ the depreciation 
account the company’s securities January 15, 1887 while the 
year just expired was not favourable for the valuation assets 
consisting great extent American securities, the present 
valuation showing, including that last year, temporary depre- 
ciation that account. The directors recommend 
dividends the rate per cent. for the year the shares, and 
per cent. the shares, and propose that carried 
the credit the depreciation account, which will then stand 
leaving 21,228/ carried forward. 


ividend the rate per annum, leavi bal 


Rochdale and Oldham Brewery.—The directors recommend that 


reserve fund. interim dividend rate per cent. per 

ividend the rate per cent. per annum, free 

Aquarium, directors their report for the past 

half-year state that there balance profit out which 

the mortgage interest, the rate per cent., amounting 


the preference share per cent., amounting 


and sum depreciation account have been paid. 
per cent. per annum, free income tax, and 

Hildesheimer and Co.—The report for 1887 states that the 
net profits amount and the directors recommend the pay- 
ment dividend the rate per cent. per free 
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annum. 


dividend per cent. for the half-year ending 


ber 31. 


Southampton Dock,—The report for the half-year ended the 


December states that the accounts provision 
dividend the consolidated preference the 
which will made payable the 10th 


Southampton Tramways,—The directors recommend dividend 


the rate per for the half-year ended 


31, carrying forward about 
South London Tramways.—The report for the 
states that the receipts 
after off 6,718/ for repairs Ancludin 
amounted 5,144/. There available balgaice 2.94 
which the directors recommend dividend the rate per 


South Metropolitan Gas.—The report past half-year 
interest bonds and debenture stock dividend 
will require 141,457/. The interest the 
4,031/ has been carried net revenue account, thus 
surplus added the undivided balance 
ward, 4 

Spratts Patent,—The profit and account for 
balance 21,460/. From this has deducted the 


dend the rate per cent. per annum for the first six 


paid August, 1887, leaving available for distribution 
the second six months the rate per cent. 
making, with the interim dividend paid August last, 
for year, which will absorb 9,750/, leaving carried 
Submarine Telegraph.—The report for the past half-year 
net result which enables the directors add the usual 
the receipts the reserve fund, recommend dividend 
‘rate per cent. per annum, and carry over 
the next account. The Postmaster-General has 
the directors that her Majesty’s Government 
not grant any extension the company’s licence for 
cables the shores this country, sanction 
the working arrangement between the company and the 
defined the agreement July 11, 1868, beyond the date 
that agreement. The Belgian Minister Posts and 
has also informed the directors that has been decided 
the concession granted the company for landing cables 
Belgian shore. these circumstances negotiations are being 
between Her Government and the board, and 
these negotiations are terminated, the result will made 
the shareholders without delay. 

Surrey Commercial Docks.—The directors state that the 
fer 1887 have been laid before the board, and they 
dividend per cent. the ordinary stock and 
stock making with the interim dividend per cent. 
October, distribution per cent. for the year, tax 


Swan United Electric Light.—The accounts for the year 
30th September, 1887, show that the business has grown, 
resulted, after paying all current charges and making fair 
for depreciation plant and machinery, leaving sum 
which the directors recommend shall applied the writing 
5,834/, the amount which stands against profit and loss, 
forward 


Telegraph Construction and Mainteaance.—The accounts for 


rofit after charging the interest 
debentures. this sum must added brought 
from last year, making total 140,076/. From this 
deducted the interim dividend per cent., paid July, 
leaving 117,666/ dealt with. this the 


show net 


directors propose distribute dividend 16s per 


absorbing being the rate per cent., and 
with the amount already paid, total dividend for the year 
carried forward the next account. 

Texas Land and Mortgage. payment all 
there balance revenue for 1887 amounting 21,027/, 
which the directors recommend dividend the rate 
cent, for the year, tax free. interim dividend 
was paid August and the directors recommend that 


added the reserve fund, and that 2,341/ carried 


reserve fund will then amount 32,000/. 

United Horse Shoe and report shows profit 
which sufficient pay the per cent. dividend 
preference shares, and carry forward 

United States Rolling Stock.—The directors have declared 
dend per share. 


Fordham and Sons.—The net profits for 1887 amounted 


8,256/. The interim dividend took 2,250/, and the directors 
mend dividend the rate 124 per per annum for the 
rate the shareholders, the directors are entitled 
the paid-up capital, but they propose this year 
1,200/, which will them carry forward 


MINING COMPANIES. 


share has been declared. 
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